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FOUR PER CENT. 


At last the Bank Court has been able to make the 
reduction in the official rate which has been expected, 
with varying confidence, since the beginning of the 
year. Four per cent. was announced on Thursday, 
and the clearing banks brought their deposit rate down 
to 2} per cent., while the bill brokers only lowered 
theirs to 2}? per cent. at call and 3 per cent. at notice. 
The figures of the Bank return showed a considerable 
increase in strength, the Reserve being 41,481,000 
higher, almost entirely owing to the reflux of currency 
from internal use. The stock of gold was nearly a 
million lower than a year ago, and Indian demands are 
still feared; but now that the Bank has got control of 





the position there was less reason for retaining a 
high rate, and its traditional policy inclines it to 
leniency ata time when the tax collection impoverishes 
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bankers have extended their loans here, 


| 
| tions at London and the delay of the Bank of England 
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the market. 


hasy 


Money has been very much cininteal owing 


to window-dressing and other demands incide ntal to 
the end of a month, and the Bank has had to lend to 
the market every day this week. Discount rates har- 

dened, and then eased slightly on the lower Bank rate. 


Treasury bills for £.1,500,000 will be retired to-day 
“~~ * - 
and it is possible that 


, 


stringency may be less acute 


after the turn of the month. But income-tax payments | 
will very soon tig iten the screw again 
* * * * 


Our New cables : 
Paft’s Canadian Reciprocity Bill is more 
was expected. It has been favourably 

ept by the 


York correspondent -President 


received, ex- 
standpatters, who object to the 
acceptance of the Bill by the 
Canadian Le 


culty. Local 


precedent ; 
but the American and 


gislatures will only be achieved with difli- 


ne geben eee ee at nichal 
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he will either have recourse to temporary ¢ | 
and await the advent of more propitious . 
appeal to the public direct. 
Subjoined is our usual table of current rate: 
BANK RATE and MARKET RATE. 
| | , “ ; 
This Week.|Last Week. night Ago. a Month 
. | ¢ | =. % 
Bank rate.... a 44 ae 4 , 
Market rate .. 3? 33 3h 


= 


| LONDON MARKET RATE Compared with FOREIGN MARKET 


liberal than | 


banking sentiment is more confident. It | 


is believed that Eastern conditions have been improved | 


by recent liquid: itions and by the 
in new business departures. 
of merchandise are generally 


general conservatism 
It is argued that supplies 
small, and that industry 
‘through the accumulation of de- 
ferred orders. ‘The situation abroad and easy money 
New York City bond 
except that the prices 
Iron prospects are im- 
depressed and coffee unsettled. 


should soon revive 


sales are considered a success, 
are some sin it dis: pointing. 

arene but co pper 
Wool is tren ‘ 


and more active. 


Our Berlin correspondent wrote « 
the money market there had 


Wednesday that 
| stiffening of rates 
; 


been etfected by the 
which kept up rates 
he open market disc ount rate has remained 


in London 
at Berlin. 


ior above a week at 3.5 per cent., at which pric 


., how- 
| ever, the banks are in quest of bills. The day-to-day 
i; 7 a , . ¢ - Th, ‘ 
lending rate has dropped to 3.5 per cent. The 


over is being arranged for at about 4.25 per cent. The 
rates of cheques on London and Paris are rising. Con- 
siderable assistance is still coming to this market from 
foreign sources; Austrian, French, Dutch, and Swiss 
and new ac- 
commodation has been given from some of these coun- 
tries. The position of the Reichsbank continues to im- 


carry- | 


prove satisfactorily; the return issued to-day shows a | 


total recovery of 410,216,000, which compares with 


| £ “8, 434,000 at this | date last year. ‘The 


in a position to reduce its discount rate 
till aiter the 
it is evidently 


Bank is now 
, but it will wait 
end of the month before taking action; 
influenced in its waiting policy by condi- 


in reducing its rate. 
* * * * 

Our Amsterdam correspondent writes :—On 
day last the Bank of the Netherlands lowered by 
cent. its rate for advances and loans, 
left unaltered at the 


rate. This measure 
Tuesday, which, 


Satur- 
5 per 
which had been 
recent reduction of the discount 
foreshadowed the easy return of 
indeed, shows a rise in the surplus 
reserve of close upon five million guilders as a result 
of considerably smaller internal requirements and an 
expansion of the stock of metal. Money in the open 
market continues easy at about 3 per cent. Yesterday 
bids for the Dutch loans en bloc had to be handed in at 
the Ministry of Finance. A strong group, including 
some of the le: iding banks and financial houses, was 
understood to have been formed for the purpose of 
making a joint bid; but it was currently reported to-day 
that the offer (which the market estimated at some- 
where between 95 and 96 per cent.) was refused by the 
Minister, and that no allotment was made. Con- 
sidering the tenor of the Minister’s reply to the Com- 
mittee’s report some little time ago, from which it 
appeared that the Minister expected to obtain close 
upon par for the loans, these reports seem plausible. 
If they are substantiated it will be interesting to see 
what steps the Minister will take. It is surmised that 
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RATES (+ above ; — below). 


a , 7 A Fort Three Wks. A Month 
This Week. Last Week. night Ago. Ago 
a % % % 5 
With Paris...... 1+ & + ls + ik + #3 
» Berlin... ~ : + . same_ SAME 
» Amsterdan + . ¢ + ts ; : 
« New York 
Cal! Monev + la 4 1 + 12 s 
RATES of EXCHANGE. 
, A Fort- ‘Three Wks. A Month 
This Week. Last Week. night Ago. Ago 
Per Mille. Per Mille. | Per Mille, Per Mille 
France....see.- 2% or us 24 for us 3 for us 22 for ot 
Germany........ 24 ferns 1, forus | 2} for us | 24 for us " 8 
Holland ....... Zagstus 2 agstus 2 agstus 4 agst us 4 agst us 
New York ...... fs agstus lg agstus 1g agstus | 2g agst us 











THE DECLARATION 


CONSIDERING the seci 
( thee 


commerci 


OF LONDON. 
methods of the | 
surprising that the shipp 
al interests of the 


etive 
, at is not at all 
country, which hay 
been consulted in regard to so important a 
should easily be induced to look with susp: d 


even hostility at the Declaration of London. It is pos- 


sible to admire, and on many points to support, 51 
Edward Grey, and yet to recognise his mistortu 
that, while stoutly resisting the desires and 


quenching the 


hi yes of his 
has not 


succeeded in 


Liberal friend 
placating his opponents 
On the slightest provocation they turn round 

the Foreign Secretary and denounce him \ 

for betraying the safety of the country and sur 
rendering its dearest interests to the for 
This is the penalty for endeavouring to manag 


1 
in a more or less democratic country saliiiiaias li 
one’s office. 


~ 


It is all very sad for the Foreign Otiice, 
to which publicity is almost as great a bogey as (er 
many. But whatever may be thought of Germany, pu 
licity is an excellent thing, and we are glad that a dis 
cussion has been raised, though we should be so: 
such a problem as that of improving the laws o! 

war were perverted to party uses. Questions of pri 
law and the rights of neutral shipping require « 


consideration by those whom they concern—tax] Sy 
shippers, and naval strategists; there is ! ng 
to be gained by bringing the machinery 0! 
warfare to bear upon them. The purpose 0 


Declaration is now 


well known. It is to make a0 
International 


Prize-Court of Appeal possible by pro- 
viding a code of international prize law for it 1 
administer. This code concerns the law of blo ae, 
contraband, and the destruction of neutral prizes, Wi 
other matters of less importance. It is a common ™!> 
conception that the Declaration deals also wit) 
privateering. The Belfast Chamber of Commerce 54> 
actually entered a formal protest against ‘‘ the pro 
posal in the Declaration relating to the conversio® 
of merchantmen into warships without notice.’’ In 
fact, the Declaration makes no reference whatever 
the subject, and the Belfast Chamber stands conv: cted 


of not even having read this important documem 
before criticising it. 


The Declaration is a triple compromise between the | 
present rules of law of the Powers concerned, and e-\ 
tween the conflic ting interest of neutrals and belli- |) 
gerents, and of merchantships and men-of-war. As} 
is usual with compromises, the more active champi0" || 
on both sides are by no means pleased with it. Cert!” a 
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commerce, and in particular those of | a blow at commerce by recognising a right in warships 
















































































S cceail nd Gi iszgow, have urged that the Declaration which we have hitherte refused to countenance—that of 
cae ve to commerce, while bellicose journals, on | sinking neutral vessels which have rendered themselves 
| ; nd. attack it as weakening the power of a | liable to capture. The matter is undoubtedly a 
nave to destroy commerce. Mr Gibson | grave one, but let us be fair. Although we hav 
) all his old dash and dialectical vigour, | always contended, as a matter of principle, that a 
lines of attack. warship is never entitled to sink a neutral vessel, we 


ntention of the Government to discuss the | have not succeeded in enforcing that principle in 
» the Colonial Conference, and then to ask 
its approval of the Declaration in the 
Naval Prize Bill. It becomes, therefore, of | the wrongs of the ‘‘ Oldhamia’’ are still 
those interested in shipping to make} The maintenance of an unenforceable theory is n 
‘ads whether the Declaration is acceptable | worth much; it may have been wise to drop it in 
resent shape and, if not, what amendments | return for one or two practical safeguards which 
essed. We will review its principal advan- | the Declaration will provide. These are that a captured 
{ disadvantages, looking at the whole | neutral may only be sunk if it is impossible to bring 


practice. Russian cruisers sank British ships in 1904, 
but, though we protested, we did not go to war; and 


> 


unrearessed, 


the point of view of British commerce. | it into port without endangering the safety of its 
place, what commerce requires is certainty, | captor, or the success of the operations on which it 
st be an enormous gain to shippers and ship- is engaged; and the onus is thrown upon the captor 
have a definite code, accepted and sanctioned | of proving an exceptional necessity. Unless he does 
( ed nations, on which to regulate their | so, the owners must be compensated, even though the 
as neutrals. Some such _ international ship was liable to capture. But we feel pretty sure that 
noreover, an almost indispensable prelimi- | if commercial opinion had been properly represented 

e establishment of an impartial! Court | i better clause could have been obtained. 
\pp ich will dehver commerce trom. the lhe third and principal line of attack is against the 
prejudiced national prize-courts. Some | inclusion of foodstuffs in the schedule of conditional 
well be worth while to secure benefits so} contraband. ‘There is much weight in the criticism. 


l he doctrine of continuous voyage is not to apply to 


this schedule, which means that grain, &c., brought 
here in neutral bottoms will be liable to capture if it 
has a warlike destination, whilst Continental countries 
will be able to obtain food supplies for warlike pur- 


poses without any such risk, through neutral ports. The 


efuse a settlement which assures them | 
not perfect in every detail would be to fail | 
proportion. In addition to these, the 
s of the Declaration, there are several! 
which it improves the position of neutral 

shipping. It establishes a ‘‘ free list’’ of all the raw 
terials of the principal industries, and particularly 
se of the textile industries; henceforward no power 

| | ble to declare such articles contraband. It 


+ 


definition of warlike ‘‘ destination ’’ is also unfortun- 
ately vague. Such a destination is to be presumed if 
the consignment is to a base of the armed forces of the 


is been argued that this does but confirm the existing | enemy. Several ports, and Glasgow in particular, 
state of affairs, but it is not so. So recently as during | have argued that almost any port in Great Britain 
the Russo-Japanese War Russia declared raw cotton | might be considered a base in this sense, and that the 
+ } } 


| 

| 
« contraband, and to prevent the recurrence of such provision might be so interpreted as to render all 
ittacks on peaceful commerce will be of no small | foodstuffs brought here in neutral ships liable to cap- 
ldvantage \mong lesser benefits secured to mer-| ture in war time. The matter does not immediately 
cna hi concern our shipping, because when we are at war 
| 
| 
| 
| 


a 


shipping by the Declaration the following may 
be mentioned :—(1) A ship sailing for a blockaded 
port will no longer be liable to capture at any point 
is voyage, but only within the area of the blockade 

If Vladivostock is blockaded, for instance, 

not be allowed to hang about the Red Sea 

| to snap up ships sailing for that port. (2) A ship on 
ts return voyage will no longer be liable to capture 

it carried contraband on the outward 
definite standard is fixed for the amount 
d in the cargo which will render the ship as 
contraband liable to capture—viz., one-half 
volume, weight, or freight. Our own law 
nt that the ship is liable to capture if its 


British ships (thanks to the determined opposition of 
the Admiralty and Foreign Office to the exemption of 





merchant vessels from capture) are liable to capture 
whether they are carrying contraband or not. But, of 
yourse, the whole of our food supplies could be brought 
to us in foreign bottoms, and the question is therefore a 
serious one for the nation as a whole and for the neutral 

countries which send us food. Expressed in the above 
\ form, the fears of the critics seem exaggerated. ‘They 
ignore the provision of the Declaration that the pre- 
sumption that goods consigned to a hostile base have 
a warlike destination can be rebutted by proof that they 
are, in fact, intended for a civil purpose; and there is, 


“ner is also owner of the contraband, or is aware of | after all, no reason to suppose that the International 
Its pre 1 e° ind » - 6 P » =a made ?. ’ ‘ : “sé ” 2 . 1 
) ; and the proposed change will have the} Court will interpret base in an unreasonable 

hy ntage of making the rule more certain and| manner. But it is certainly to be regretted that the 


Declaration should recognise the principle that food- 
stuffs can ever be contraband. Rather than erect so 


rhe attack on the Declaration has been directed 
Sai te uncivilised a theory into a rule of law it would have 


of its provisions in particular. In the 


is said that it should have specifically | been better if the Declaration had been silent on 


f 


/ the conversion of merchantships into ships | the subject. At present, no doubt, some of the 

Aiitees +6 nit o Granted that it would have been | Great Powers, including France, Germany, and Russia, 

th; met s Owes had agreed to our proposals to | contend that foodstuffs can be declared absolutely con- 

in 7 ‘; ae absence of the provision does not con-| traband, and the provisions of the Declaration mark 
Dctlovastna” ee lhe contention that. because the | some improvement on that attitude. It is possible, 
dit ta it] ened a prohibit the conversion, therefore | moreover, that international opinion is not yet ripe to 
| i , ’ 


up the Declarat eel . ° : ; ° , 
Shed : ‘aration of Paris and legalises privateering, | list.’’ But that is no reason why an irresponsible com- 


Irth re i . . aia : 
Not deals oe mittee of oflicers and civil servants should give our 
‘ it wy i 


' Obviously, since the question is 
in the Declaration, it remains in statu 
are perfectly free to maintain and enforce 


ntion that such conversions are illegitimate. 
‘S a merchantman 
swift 


) 
i 


interests away, and flout public opinion by consenting 
to such a schedule. 

If possible, therefore, the Declaration should be 
amended by striking foodstuffs out of the schedule of 


Quo nee és 
{ul » and we 


our contentic 
But wi j 
i t ny 
than th, , however converted, worse 


' 
| 
nay more, that it actually tears | do what it ought to do, and put foodstuffs on the “‘ free 
| 
} 
Cruisers which appear in all our naval | 
} 


\ estimates 2 Thuceneniiienn é conditional contraband, and thus leaving us free to 
| who defend prize teadian 3 Se comes ill from those | negotiate for their inclusion in the free list. No doubt 
| ful commerce ae en ee and regard preying upon peace- | the difficulties of amending an international agreeine ni 
i Navy, Secondly fhe principal weapon of the British | are great. Possibly it could not be done without 
Site 5 y, it is argued that the Declaration deals ' another conference, which would mean the indefinite 
\ a 
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postponement of the whole matter. That 1s a hes ivy | basis of this present addition of nearly goo lion 
price to pay. To secure the esti \blishment of an Inter- | dollars to the valuation, a total of nearly go milli n 
national Prize Court of Appeal and of a code of law | dollars is added to the borrowing cz apacity of New 
for it to administer, are benefits to be weighed. The | York City; but the 60 million dollars of new 4 per 
Declaration may be regarded as a temporary make- | cent. bonds which the Comptroller has just fered 
shift compromise, and the fact that we accept it now | for subscription are made under the old basis o| la- 
does not preclude us from seeking to improve it later. | tion, which still left a sufficient margin. 

It is all the more regrettable that so much opposition | There are two points which suggest themselves {or 


should have been excited by the proposal, because | criticism after some recent enquiries and observations 
most of it, probably all of it, could and would | made upon the spot. — The first concerns the justi 
have been avoided if Sir Edward Grey had ap- the New York valuations as between individuals, and 
pointed to represent this country at the International , the second concerns the stability of the real 
Naval Conference delegates whose opinion would have | values themselves. As to the first, there seems to be 
had authority in the commercial world. Lord Desart | a consensus of opinion that the valuations are ex 
is a distinguished public servant ; but to complete the | ordinarily unfair and unequal. In a quite recent cas, 
delegation by the inclusion of officials only, two from | w hich came to our knowledge, a gentleman who kney 
the Foreign Office and two admirals, was a mistake for | that he was absurdly over- -valued in comparison y 
which the Foreign Secretary is paying the penalty in| a multi-millionaire neighbour—the ratio was 1 to 4 
misunderstanding and distrust. | instead of, perhaps, 1 to 20—received two assess- 

| 

| 





ments, one enormously higher than the other. H 
3 eee went to the commissioners and complained about th 

THE CREDIT AND VALUATION OF NEW YORK) lower one on the ground that it was unfairly high 
CITY. | comparison with his neighbour’s. The commissioners 


said they were willing to give him the lows 

Ar one time New York City could float its bond issues | two valuations, but would he like to appeal. After re- 
at 3 or even 2} per cent. It is now borrowing at 4}. | flection he decided not to appeal, because he knew that 
Its credit, in fact, since the beginning of the century, | his valuation was much below the real market value of 
seems to have depreciated even more than that of the | his house. This is merely a single illustration of a 
system which, from all accounts, is inconceivably hap- 
hazard and inequitable. There is, indeed, great scope 
| for a strong and honest administration, and Mayor 
Gaynor has shown such a combination of good quali- 


British and German Governments, and for much the | 
i 

it among investors in this class of security. An article ties that if he puts his hand to the valuation plough 
| 
' 


same reason, namely, because its output of interest- 
bearing paper has been greater than the demand for 
g 
in the Commercial and Financial Chronicle of New | great reforms may be expected in the near future. 
York, from which we have drawn a good deal of in-| We pass now to the question of value as distinct 
formation, argues very strongly against the increase | from valuation. One of the most astonishing features 
of debt for the purpose of building municipal sub-| in the economic conditions of both American and 
ways. The city, we read, is in the same position in | Canadian cities is the exorbitant cost of housing. On 


. wae | the face of it, one would expect that in England, with 
regard to a bond issue as any other over-capitalised | ; os vt , 
7 ’ an enormously greater density of population, urban 


corporation, and its securities are liable to the same land and urben property would have been far more 
deterioration. On the other hand, the provision of | costly than in the almost limitless areas of North 
additional subways to relieve the congestion of traffic, inulin, But anybody who likes to make enquiries 
and to enable the inhabitants to cover the long distance | finds that the reverse is the case. Probably, in 
between the residential and the business end of the | general, town rents and values for similar properties 


island with speed and comfort, is the most crying need | “© double as high 7 the new ae the Old Countr 
of New York to-day. If the municipal government | and if we compare New York with London, houses 10 
. ° M . ™ > 26} 12 ‘cc wate 3 T avy [ Kf . ¢ t! ree 
of the city were capable of executing so great a work | the residential districts in New York cost about thre 
; : 





° a . : Lc . ee + etion 
with a reasonable degree of efficiency and without an | 2 four times as much as in London. The question 


unreasonable amount of jobbery, a strong argument | “© would put is, whether these conditions are lke! 
might be advanced for a capital issue of this sort, | ' last. The new subway to Brooklyn and the magnii 


3 ; . . ; . »p } 
which ought, of course, to be reproductive in the strict cent extension of the Pe ‘nnsylyv ania Railw ay, which has 


sense of the word. But unfortunately the recent ex- given it a palatial station of Roman grandeur in th 


ploits of city officials prove that the process of muni- | YeTY centre of New York, have lent a fresh impetus 
cipal purification is still far from complete, and there- | suburban life. It is said that many of the new 


fore we cannot be surprised that the big additions to giant office buildings in the financial and comm: = 
the real estate values of New York for taxation pur- parts of the tow n, are proving unprofitable. Certainly 
poses, which came to light last week, has aroused a} 2 Steat many high rented offices are to let, and have 
torrent of protests and execration. The increase | been €ver since the panic. No doubt immigration = 
amounts to 897 million dollars, and if it is effected it the exorbitant cost of building make for high rent 
will bring the total valuation up to nearly eight billion but on the whole we are driven to believe that urbar 
dollars, or 1,600 million pounds, which compares with land values throughout the United States are artificial, 
660 million pounds in 1902. The growth of New York and that in New York especially they are dangerous! 
and of Greater New York has, of course, been pheno- inflated. Nothing would be less surprising than 4 
menal in the last few years. The cost of building, and gradual subsidence, and on the whole this would be 
at the same time the prices and rents, of houses and | 2" immense benefit to - community, although any- 
offices and uncovered lands have risen with| ting in the nature of a sharp and sudden collapse 
alarming rapidity. For ought we know, the real estate might have disagreeable consequences. 

valuation of the city authorities may not have risen Since writing the above we have observed an article 
more rapidly than the actual value of the real estate. | by Mr Roger Babson in the New York Times, dwelling 
It seems that in the latest revision the property owners | Upon the inflation of land values as one of the most u”- 
in the suburbs have been hardest hit. In some cases, | favourable features of the situation. That close and 
it is said, the assessment has been trebled and quad- careful student of economic conditions remarks :— 
rupled, and this on the strength of subway extensions Rents are too high, taxes are too high, and the whole (' 
which have hardly got beyond the stage of contempla- proposition is, to my mind, on an inflated basis. My New 


England training may have made m too 
tion in the newspapers. ‘The object of the authorities | fashioned and too coneardeihines aaa es =s that 


is to enable the city to increase its indebtedness, for | considerable of the real estate situation in many of our citlé 
there is a constitufional bar in the State of New York | is badly mixed. Of course, banks tell me that loans cannot 


which limits the debts of municipalities to 10 per cent. pial caged many of these large buildings do not even now | 
f th d value of the real estate. Th h s more than 1 or 2 per cent. If, however, th¢ | 
of the assessed valu . us, on the buildings are built when they are not needed, this is no e™| 
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cher this useless capital must be shrunk out, or else | by the Washington Mint shows that the mines of the 


But Mr Babson is even more nervous about Western 


| faem lands than about city real estate. 


eli dks 








. be willing to wait awhile until the demand reaches | world since 1493 have produced gold to the value of 


we must 
' 


£:2,750,000,000. Some of this has doubtless been lost 
by wear and tear, and by use in the arts; it is, more- 
over, impossible to say how much was in existence 
prior to 1493. But, allowing for these two considera- 
tions, the world’s stock of gold may be valued, roughly, 


‘THE WORLD'S PRODUCTION OF THE PRECIOUS | t about £3,000,000,000. The present rate of produc- 


METALS. 

'Tyere is no subject so beset with difficulties or on 
vhich such varied opinions have been expressed as the 
onnection between the production of the precious 
metals and the movement of prices. We do not pro- 


nose in the present article to enter into a discussion of 


his vexed question, or to revive the dead embers of a 


ince fierce controversy. But the coincidence of a 


| veneral rise of prices in the last fifteen years in every 


cs * 


commercial country of the world with an enormous in- 
crease in the world’s gold output has called attention 
nce more to the fact that some relation does exist 


between gold and prices, and it may therefore be of in- 


terest to our readers to have before them the facts 


regarding production in recent years. An opportunity 


for such a survey is presented by the report of Mr 


George Roberts, Director of the Washington Mint, 


vho has just issued his final estimate of the world’s 


| production in precidus metals in 1909, and also his 
preliminary estimate for 1910. In the production of 


i 


vold Africa stands first, then the United States, then 
\ustralia, then Russia, and then Mexico. In the pro- 
duction of silver, Mexico comes first, then the United 
States, then Canada. The great gold-yielding terri- 


‘tories of the United States are Colorado, California, 


nd Alaska, which all produced from 20 to 21 million 


dollars’ worth in 1909, Nevada coming fourth with 16 


| million dollars. A considerable fall is estimated in the 





when it reached its ma 


Sterling, 


| down jx 


| 
| 
| 








ion since the discovery oO 


sold production of Alaska during 1910, and possibly 


' 
th 


us may have something to do with the recent failure 
th 


the chief bank in Alaska, called the Washing- 


¢ 
| 


ton Alaska Bank, which is said to have held a very 
‘arge quantity of unnegotiable securities consisting 


argely of stock in a gold and lumber company. The 


‘ollowing are the figures for the last two years :— 


— Gold ———_—_ 





oat 


Final. Preliminary. 
1909. 1910. 

_ _Country— $ $ 
United States........ +» 99,673,400 .... 96,055,200 
Conadn iets cee bebanedel 9,790.000 .... 10,000,000 
TOUS cs vcsvideecnsaee 23,842,900 .... 24,073,100 
Africa socsecvecececeds 170,988,600 .... 175,000,000 
a ee 71,007,900 ** 65,602,600 

vUS81a COeceeececescces . 32,381,300 . 34,000,000 
Austria-Hungary ...... 1,942,000 .... 1,942,000 
GUMMY 6 ccvcncesetas 69,200 .... 70,300 
ee ticeicdwasasdees 10,100 ... 18,700 

MP svvescsécdhdaweeaes 24,200 ... 17,300 
Spain 60s seme edikinn wee ' 2900 ... 3,200 
= ID -icecetennsanl a 2,200 ... 6,000 
_ Ones seeeeeeaes ind 1,147,400 .... 1,114,700 
Count MME. de écékeas 59,200 .... 64,400 
—— Cece ccceveseses ° 150,300 .... 150,300 
Sout America sc'nnceen 11,233,700 .... 11,346,100 
son tral America........ 2,630,100 .. 2,713,700 
CAPRD we eeeseeeeeeeees 3,786,700 . 4,448,200 
oem M uvéssivdecunaute 9,352,100 ... 10,102,300 
~ VG ts i caniacie G6,600 nce 72,400 
— no snceguniiniaanee 1,993,600 .... 1,993,600 
Tdi, TITt ttt sesseeeees 327,600 .... 527,600 
Peutttt se eens eee sev anoe 10,358,600 .... 12,089,500 

ritish East Indies .... 1,436,900 .... 1,448,700 
Dutch East Indies..... . 2,146,400 .... 2,214,100 

Total..... seesseeee 954,922,900 .... 454,874,000 


The output of Australia has been declining since 1903, 
ximum of about 18 million 
| fallino Asa result partly of this decline and a recent 
§ olf in the United States, partly of a slowing 

1 the South African rate of increase, the world’s 


r : . 

ae ; is estimated to have been practically 
a 4afy durin , 

nearly 4 g the last two years. But an output of 


Soetbtes"y ton by comparison with previous periods. 


is wait million dollars (or, say, 91 millions sterling) 


a wo 7 : : ° 
| clearly ‘te rld’s record, its importance being only 


S famous calculation of the world’s produc- 


f America brought up to date 
en 


_—_—_—_—— 


tion will on this basis double the world’s gold in some 
thirty years. 

The rapid development of recent years may best be 
shown by the following summary :— 


WorwLp’s Propuction of Gop. 


Total Annual 

Production. Average. 

Million £. Million £. 
1493-1800 (307 years) ....... ee: eee eee 

*1801-1850 (50 years)............ ae acca. ON 

1851-1875 (25 years)........s0. Gee «ccs ae 
1876-1895 (20 years)..........-. WO wee MS 
1896-1905 (10 years)........ acco . GE .<eeu- Oe 
1906-1910 (5 years) ........ esve SE cece OG 


2,750 .... 66 
* Gold discovered in California 1849 and in Australia 
In 1550. 
It is sometimes thought that South Africa is entirely 
responsible for the enormous increase in output in the 
last two decades, but the following table showing the 
world’s output in the chief countries other than Africa 
proves that the cyanide process of treating low grade 
ore—the discovery of which is primarily responsible for 
the colossal increase from South Africa—has had a | 
very considerable influence in other countries. The 
year 1884 is chosen for comparison, as it is the year 
of the smallest production since the Californian dis- 
coveries, while in the period 1856-60 the gold workings 
in America and Australia were in full swing :— 
1856-60. 1884. 1909. 


Annual Average. 
Million £. Million £. Million £, 


Te .xeemeedscadedus me «ca OS 19:9 
Australia........ eheaes en ae 
DN Gb 54eedeueeséeus ee ee 
Other countries....... . a 34 1671 


Total (excluding Africa) 28:1 .... 204 .... 567 


Africa ........ eecccese 34:2 
Total .ccccccccces 21 4... DWE 1... WI 
Of course, there has been an enormous increase as 
compared with ten years ago. In igoo and 


Ig01, owing mainly to the Boer War, African 
gold was mined at a rate of less than two 
million sterling. It rose to about eight millions 
in 1902, 13 millions in 1903, 17 millions in 1904, 23 
millions in 1905, and 35 millions (estimated) in 1g1o. 
There ensued a moderate increase also in the United 
States from 79 to 96 million dollars, which more than 
offsets Australia’s decline from over 14 to about 13 
million sterling. 

The world’s silver production, as will be seen from 
the following table, is still expanding :— 
-——-Silver. 








Final. Preliminary. 
1909. 1910. 

Country— Fine Ozs. Fine Ozs. 
United States.......... 54,721.500 .... 56,438,695 
CN dct occéccdccces 27,878,590 .... 32,878,590 
WamEGS oc cccccccsccocce 73,949,432 .... 72,574,220 
DE din hiee din ence 1,076,577 .. 1,076,600 
Australasia .........+4. 16,359.284 .. 16,359,284 
FROME cccccccces eecese 132,122 .. 158,546 
Austria-Hungary ...... 999,184 .... 999,184 
Germany ......++++++ . 5,332,901 .... 5,332,991 
Norway........-++ seeee DiAISe 2see 213,122 
Sweden <...ccccccccece ‘ GOSTS .cee 29,373 
rrrere TTT ts 786,620 .... 786,620 
Spain ....cccccccccces 4,767,091 .... 4,767,091 
GOO ccceic gkandeenes 829,025 .... 829,025 
Turkey ..... eesescceeee TTL ccc 7,971 
PORE 666 cee aeaeened 592,042 .... 673,302 
Great Britain ......... ‘ 459,747 ..0- 618,429 
Servia ........ eeecesce 11,226 .... 10,230 
South America .......- 16,038,182 .... 16,476,928 
Central America.......- 2,294,272 ..+. 2,294,272 
JOPAN cccccccccccccces 4,278,392 ..-. 4,798,351 


Dutch East Indies...... 465,980 .... 465,980 
Total......seseeeseee 211,122,633 .... 216,788,714 
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States, but a falling off in Mexico. The production of 
silver in France and Great Britain, though small, is 
increasing 





FLUSHING FORTIFICATION AND INTERNATIONAL 
ALARMS. 


In the armed peace now established in [Europe every 


elsewhere by a counter move involving a new financial 


burden to itself. Military experts, as Lord Salisbury 


once remarked, would advise you to occupy the moon 


in order to repel an attack from Mars. There is a most 


are constantly 


always planning imaginary invasions and demanding 


costly preparations against all conceivable 


tingencies. 


Behind all stand great manufacturing in- 


g 
terests, often companies with a multitude of share- | 
holders, busily at work in the production and sale of | 
the machinery of destruction. Their agents are in all} 
parts of the world using all the arts of commercial and 
political diplomacy 
battleships and forts. 
constantly 


against 


The small Powers especially are 


} 

a re 

to foster competitive rivalry in | 
persuaded to 


being defend themselves 
by purchasing fresh war material 
in the territory of some great Power, which makes its | 
commercial or financial favours dependent on their | 
compliance; the greater States are animated to new | 
expenditure by the most ingenious devices. Whatever | 
happens the political weather chart is always capable | 
of unfavourable interpretation. Servia is expected to | 

| 

| 


aggression 


pay for her commercial treaty with the Dual Monarchy 
by buying her war material in Austria or Hungary; 
Republican Portugal is told to keep in with the British 
Government by purchasing Dreadnoughts tn England. 
Turkey gets a loan by buying obsolete battleships from 
Germany. When German public opinion seemed to be 
warlike and antagonistic to England, that was, of 
course, a good argument for piling up our armaments. 
But now, when it ds pacific and friendly, we are told 
that it will incite the German Government to an aggres- 
sive militarism. Yet Germany’s deficit is not cleared off, 
new resources of revenue are barred by the dominant 
coalition, costly social reforms are in contemplation, 
the Liberals and Social Democrats, essentially a pacific 
combination, will be very strong in the next Reichstag, | 
and her rapprochement with Russia and her friendship 

with the Porte open the way to facile realisation of 

some of her ambitions in the East. But the 

alarmists argue that complications will 

tempt the German Government to divert the public 


mind into a patriotic fever of aggression, that : 
i 
\ 


Near 
domestic 


realisation of her ambitions must be backed by further 
military and naval preparations, and that the improved 
relations with Russia act merely as a stimulus to a bold 
advance. The moral drawn is that the British Navy 
must be further strengthened, even if it takes all our 
surplus and necessitates a naval loan. And now our 
ingenious contractors and experts—intent on rifling the 
public pocket—have discovered another pretext for 
naval preparations—this time in Holland. The 
Dutch plan for the fortification of Flushing has caused 
much annoyance in Belgium as a menace to the free- 
dom of the Scheldt ; and it is, of course, interpreted 
by the busy scribes as a move towards German control 
of the Low Countries and of the North Sea. 

At the mouth of the Scheldt, of course, both banks 
are Dutch; higher up the severance of Belgium from 
Holland made the river the boundary between the two 
countries ; and, by one of the Treaties of 1839 regulat- 
ing that severance, it was expressly put under the pro- 
visions relating to navigable 
or traversing two or more countries, contained 

in the Treaty of Vienna of 1815. That is to say, its 

navigation is to be open to all the world, and the tolls | 
chargeable for maintenance were abolished by a further | 


rivers, separated 
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There is quite a big increase in Canada and the United 


Power feels bound to mect each new precaution taken | 


| pedition of 1808. 
elaborate machinery for producing false alarms; spies | 


being caught; the general staffs are | 


COM- | in Germany, France might move troops into Germ 


| through Belgium, as Marshal Macmahon is 


the Powers which guaranteed the neutrality of Bel 


'vium to of Belgium. | 


| the experts and panic-mongers to the direct dict 
its Dutch defenders, as repre- 


intended to warn off possible belligerents. 


ciations has passed a formal protest. 


of some great Power, and with no possible advantage 
to herself. 





ee 
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28, 1911, 
To fortify its mouth is per 

the Sovereign rights of Holland, provided the 
is not used for closing the navigation in war t 
the lay mind, at any rate, can hardly conceive ; 


reais of 1863. 


Or, again, in a Franco-Germa 


Germany might 


turn the defences of the Ff; 
| frontier by moving troops through  Belgiun 


design freely attributed just now in that count; 


France to the German General Staff. Or, as is ; 


have intended to do in 1870 had he been able to 
the offensive. In either case it would be the dut 


the 
Brussels 


maintain 


neutrality 
and 


In France the plan is 


ascribed by 


the 
sented by 


tion of Kaiser; 
the ex-Premier, Dr MKuyper, say a 
it was contemplated seven or eight years ago, but that 
other branches of national defence 

that Holland has 


were then mor 


urgent ; a right to fortify her 


territory, and that, as this right has been question 


1 


the plan cannot well be given up. The charitabl 
view may be suggested that the design is simp! 


i} 
i 


job to furnish out lucrative contracts, or that 


hall 


However, the bearing of the project on th 


aim. Flushing is remote from the capital, t 
naval station, from the main avenues of the 

rade of Holland, and from the recognised lin ds 
fence of that portion of the country which is a 
the Government recognises as tenable by its ( 
against an invader. Conceivably some great ve 
may seize Antwerp for a naval depét in a wa he 
North Sea, and then Flushing and the | 
| Walcheren will again assume the stategic imp 
| that they possessed during the disastrous British ex- 


treaties relating to the navigation of the Scheldt cer- | 


tainly deserves examination as a question of inte: 
national law; and the ‘‘ amicable conversation ”’ pro- 
posed by M. Pichon, even though Germany and Aus- 
tria-Hungary may refuse to take part in it, is eminently 
desirable to clear the matter up. ’ 
gain time. For excellent reasons, the fortificatio: 
scheme is unpopular among several sections of th 
Dutch people. The Socialist and Liberal Opposition 
are naturally hostile to it; in the Ministerial coalition 


At any rate, it will | 


there is a strong adverse feeling among the Roman 


Catholics, and at least one of their local political asso- 
The “ anti- 


Revolutionaries,’’ or Conservative Protestants, would 


greatly prefer that the expenditure—which means th 
larger part of the £'2,000,000 appropriated for fortiti- 
cations—should be devoted to social reforms, which the) 
regard partly as a Christian duty, partly as a means 0! 
checking a peculiarly aggressive Socialism. 
army, itis said, dislike a scheme which makes the field | 
forces a secondary element in the national defence ; and 


the country is already constrained to avoid deficits by 
raising its tariff. 


Even the 


Some weeks ago the resignation o! 


the War Minister on a trivial pretext was supposed to | 
be meant as an excuse for dropping the plan. 
cessor has reintroduced it, but it will probably be re- | 
ferred to a Select Committee, and the amicable conver- 
sation may give fresh reasons for laying it aside. Un- 
questionably the best way out of the difficulty would ! 
to put Holland on the same footing as Belgium. A 
small State can only take part in war as a humble ally 


His sue- 


iil 


Indeed, she might have to sacrifice het 


colonies as payment for protection from invasion.  \s 
the home of the Hague Tribunal, which is now to | 
furnish not only a means of averting war, but a Prize | 


Court during war, her position as a belligerent would 
be grotesque. 


Her territory might well enjoy the 


guarantee of the Great Powers, as her coast does under 
the North Sea Agreement of 1g08. Such guarantees 
would be worth all the forts, battleships, and armies 





that could be squeezed out of the Dutch taxpayer. 


| 
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RAILWAYS AND TIN IN NIGERIA. 


‘sterious variations in the price of tin and the 


ee ee rise were dealt with in an article in the 
. Sa ist of October 15th last. Since then the up- 
al | movement has continued, and a few days ago the 
Niehest point in the present cycle has been reached. 
\With tin at 4195 per ton, any possibility of an 
-arease in supply is naturally the subject of keen in- 
rest. and the announcement is welcome that one of 
t dilliculties of transport from the new Nigerian 
ds has been at last solved by an arrangement 
‘tween the Government and the companies operating 

the Bauchi area. 
eography of Nigeria is still so unfamiliar to the 
, people that no apology is needed for some 
short ¢ iption of the situation of the new fields. 
fhe Bauchi district lies in the Province of Northern 
| Nigeria, some 300 miles to the north-east of the junc- 
ll ion of the Niger and its great tributary, the Benue. 
‘| Until recently the rich plains of the Northern Province 
| were practically unknown, and what commerce existed 
| vent further north over the Sahara. The climate 
South and the fierce character of its inhabitants 


made pment slow, and the innumerable streams 
ind rivers that intersect this district provided a suffi- 

system of transport for the rubber, tobacco, and 
etable products that were exported. It was 


is Gevei 


vradually recognised that Northern Nigeria offered a 
more suitable field for exploitation. Iron was proved 


tO De 


present in large quantities, and the existence of 
ninerals was suspected. Moreover, the broad 
| plains north of the Niger were seen to be particularly 
cotton growing. For some time it was 
known that tin was worked by the natives, and in 1902 
and 1903 prospectors sent into the district by the Niger 
Company discovered the Bauchi field. 

As to the value of the tin deposits little need now be 
| said. Cautiously-worded official reports support the 
| assertions of enthusiastic mining experts that a field 
|| of exceptional richness has been discovered. Nigeria 
|| has been long neglected by the financial world, but now 
|, there is a danger that this sudden burst of popularity 
|| may bring a mushroom growth of rotten companies 
|, based upon the undoubted value of certain areas already 
| occupied. The deposits are alluvial in nature, and 
although in many cases they are so rich that it will 
| take many years before they are worked out, in others 
they are much slighter, and may easily bring dis- 
appointment to unwary investors. The existence of 
lodes has in some cases been proved, but their value is 
t present quite unknown. What the total production 
1 the new fields will be when transport is improved 
and hydraulic machinery installed cannot be foretold 
with any degree of accuracy. Conservative authorities 
proiess to be content with 10,000 tons a year for som 
considerable time. This figure seems paltry to the 
more optimistic, who assert that the Bauchi district is 
eee than the Straits Settlements tin area, now 

vrocucing Over 60,000 tons per annum. All these esti- 

mates are, of course, contingent on the improvement 

‘1 transport which will follow the building of the new 
| ‘alway ; lor the present transport cost of £30 a ton 

‘rom the mines to Liverpool is almost prohibitive in 
| “8Y normal period. 

From the alluvial area of Bauchi every ounce of tin 
0 the present been carried down on the heads of 
_‘atives for nearly two hundred miles to the Benue 


.* 
1} suwwtable tor 


Nas up t 


| River. At Loko, on the Benue, it is shipped into 
| 2arges and brought down some hundred miles to the 


| Niger itself. Here it is transferred to vessels of a 
oh ct Poe and carried four hundred miles to the 
aie “ah orcados on the delta, to be transhipped once 
een Se vessels for the final stage of the 
Ragen. Bor -lverpool. No machinery of any size can 
j . “nt up to the mines, and washing has been car- 
| =a on by the native calabash system. The high price 
1 pana bos it possible to conduct the work in this 
N that if ‘; ashion, but it has been clear from the first 
Pope: exploitation of the district is to be carried 

successfully the system of transportation must be 
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radically improved. The railway system of Nigeria 
is at present only slightly developed. Until recently the 
only route up to the Northern Province has been by 
water up the Niger itself. Now a railway runs from 
Lagos on the coast 307 miles up to Jebba on the Niger. 
This railway is being extended another 140 miles to 
Zungeru, the capital of Northern Nigeria, and taps a 
fertile and thickly-populated agricultural district. All 
this, however, had little to do with the tin area, which 
lies far away to the north-east. With the new "rail- 
way designed to run from Baro on the Niger up to 
Kano in the far north the mines were brought much 
nearer. At one point, Rigachika, this line runs within 
135 miles of Naraguta, the centre of the Bauchi dis- 
trict. The line is already laid beyond this point, and 
it is expected that Kano will be reached before the end 
With the railway within 135 miles of the 
tin area the various mining companies set to work 
vigorously to secure a branch line direct to the Bauchi 
district. The Government at first considered that a 
road would be sufficient. This road is now on the way 
to completion, but the needs of the camp have quite 
outgrown its capacity. Nothing but light motors can 
be run, and the transport of anything but the lightest 
machinery is impossible. In addition, along the lower 
levels the damage done by the rainy season makes the 
road quite impassable. For some time the companies, 
who had formed a general committee known as the 
Northern Nigerian Mines Association, tried to persuade 
the Government to leave Kano aside and run the line 
direct from Rigachika to Naraguta. This was re- 
fused, for at the largest market of North 
Africa, and it is hoped that the immense trade now 
going north over the Sahara may be directed down 
to the coast. The Arabs are the most conservative ol 
traders, but if the cheapness of the southern route 
is once realised there is no doubt that the railway will 
tap this enormous traffic and bring further prosperity 
to Nigeria. It was then suggested that the companies 
should themselves raise the capital and build the branch 
line, but this, too, the Government vetoed. Officials on 
the spot were agreed as to the necessity and future 
success of the line, but the Treasury is very rightly 
harder to convince in such matters. For some time 
active negotiations have been in progress between the 
companies, the Colonial Office, and the Treasury, the 
companies growing more and more impatient. With 
the acceptance of the Government’s terms by the Asso- 
ciation on Thursday the building of the railway, for 
some time now a foregone conclusion, has been defi- 
nitely undertaken. 

The new line is to run not to Naraguta in the centre 
of the field, as was originally expected, but to Leri, a 
town between Naraguta and the main line, about 45 
miles from the centre of the Bauchi district. There are 
several reasons for this decision. Until the whole area 
is fully prospected it cannot be said with any certainty 
where the true centre of the field will lie. Further ex- 
ploration may prove Naraguta to be some distance from 
this central point. Again the greater part of the route 
from the main line to the mines is over level and easy 
country, but nearer Bauchi the ground rises sharply 
towards the higher ground on which the alluvial 
deposits lie. In stopping at Leri the railway will avoid 
this more difficult part of the route. For ten years the 
Niger Company is to guarantee the railway against 
half any deficit that may occur. The transit rates for 
tin, however, are to be fixed at such a level as to make 
a deficit unlikely. It is suggested that 46 per ton 
should be charged over the new line, with the prospects 
of a reduction as soon as it is justified by the volume 
of traffic. What the cost of transport will be when 
the line is completed cannot yet be known accurately. 
It is quite certain, of course, that the present cost of 
£30 a ton will be considerably reduced, but estimates 
vary between £20 and £25 for the future, still a very 
heavy transport charge. , 

The Baro-Kano line has already been linked up 
through the capital, Zungeru, with the line to Lagos, 
and in this way a direct railway connection will be pro- 
vided between the mines and the coast. For passenger 
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traffic the time taken to reach the “nee will thus be 
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considerably shortened, but it is improbable that the | 
Zungeru-Lagos line will be used for the carnage either | 


ore. The harbour at 
relied on, and the cost of railway transport 


of mac hinery or 
always be 


Lagos cannot | 


~ } - ~ 
would be greater than by river steamer between Baro | 


on the Upper Niger and Forcados on the coast. 





(January ‘ "28, 1911. | 


One step higher than the local ie we have {] att 


° ive the | 

branches, which are intermediate between the local and || 

' : . 2a, . ar { } 

the central associations. By the terms Of Senator || 
Aldrich’s plan the number of these branches js d finitely 
fixed at 15, and every local association shall 


the supervision of one of the fifteen. In the choi 


| a directorate the bankers themselves have still a strong 


: predomini int influence, but as one obyect of the reforms 


| is to give 


° } 
THE PROJECT FOR A REFORM OF AMERICAN | 


BANKING. 


A FORTNIGHT ago we explained briefly the 
Senator 


nature ol 
Aldrich’s proposals for reforming the Ameri- 


° { 
(| can monetary system—proposals based mainly on the 
‘| European policy of Central banks, but modifying it in 


e 


de tails which are 
business methods. 

were then working 
leaving in doubt a 
importance 
the new 
message 


American 
earlier messages on which we 


not considered suitable to 
The 
were naturally somewhat sketchy, 
- but we have now received a full account ot 
plan with a verbatim report of Mr Aldrich’s 
» his Commission, and we may well amplify 

| our previous note from this new source of information. 
The object at which the Commission has been aiming, 
and the difficulties by which it has been hampered, are 


| there will be 


great many points of the highest t cons! 
| branch's affairs. 


| branches 


generally understood in this country. In the first 
place, by common consent the American system has 
failed very largely from want of co-ordination, and, 


to this defect, 
to panics and crises, and very 
pressure of depositors and 
em or a crisis has 
ultimate authority, 
wanted is 
Bank of 


owing 
little 
noteholders 


the 
whenever a 
There is no head, no 
no final control. Obviously what is 
some central body, corresponding to the 
England or the Reichsbank, in which every- 
body should feel complete confidence in stormy as well 
as in calm weather. But, 
central institutions is so 
and the danger of an “‘ 


able to resist 


arisen. 


unhappily, the suspicion of 
strong in the United States, 
interested ’’ control so real, that 
it is practically impossible to give any single bank the 
powers enjoyed by central banks in Ei uropean countries. 
Senator Aldrich therefore concludes that 
is necessary, and that while the new institution may 
exercise all the recognised functions of a bank, it must 
not have the name of : 1 bank. He therefore calls it a 
** Reserve Association,’’ and at every point he safe- 
guards it against the inroads of greedy speculators 
anxious to obtain control of unlimited funds for their 
own doubtful operations. His plan is built up with 
great care and elaboration, and is based on three con- 
stituent elements, which are described as follows : 

(1) Local associations. 

(2) Branches. 

(3) The Reserve 
These three 
verv closely 


a ¢ ‘ompromise 


Association. 
elements are connected with one another 

, but their functions and constitutions differ 
radically, and in order to understand the scheme pro- 
perly we must take them one by one. 


the local associations. 


These associations will be formed of national b: inks, 
shareholders in the Reserve 


lo begin with 


Association, not less than 
ten banks with an aggregate capital and surplus of 
$5,000,000 going to every association. Every sub- 
scribing national bank will be a member of one associa- 
tion, and the directorate will be composed entirely of 
bankers’ representatives, elected partly on the princ iple 
of one bank one vote, and partly on the principle of 
votes according to shares. Thus there is on these 
primary local boards no representative of local in- 
dustry, and except in so far as the directors are liable 
to supervision from above, the local bankers have 
supreme control over the affairs of the association. In 
this respect the local associations differ from both the 
other elements in Senator Aldrich’s scheme, but their 
functions are of great importance, as it rests with them 
to guarantee commercial paper presented by the con- 
stituent banks, and to act really as the hinge on which 


the whole discount business of the new organisation 
turns. 


has shown itself especially lable | 


greater power to local industrial i 

is intended to have one-sixth of each box in co- 
the banking members of the board, and 
stood that these co-opted members shall ‘‘ fa ly ret 
sent the industrial commercial and agricultural | 
of the district, and shall not be officers of banks.”’ At 
the time, the manager and deputy-m: er 
every branch will be appointed by the gov 

the central Reserve Association, so that in every b anch 
a strong element not directly interested 
the local banking, and the industrial magnates should 
have a considerable say in the management of the 
It cannot be said that the S 

the functions of th 
presumably t! 
have the local associations, 
and act as advisers to the main controlling body. As 
there will be onlv 15 branches for the whole of ¢! 
United States, every branch ought to be a strong and 
important organisation, and we imagine that the man- 
f branches will be men of high position an 
in the banking world. 


ests + 
y al 


same 


statement makes powers or 
altogether but 


rights of supervision over 


clear, 


agers 
standing 


So far, then, we have a series of organisations 


| while subject indirectly to the influence of the Ame: 





—————— 
een CCT 


Government and leavened with a 
non-banking interests, are 
banking bodies, 


slight admixture 0 
nevertheless essential 


controlled and guided by more or less 
local authorities. When, however, we get to the 
Reserve Association itself we find the constitut 
placed on a distinctly broader basis, and the aut! 
of government far more powerful. The total number 


will be elected 
IZ will 1 chose! 
and six 


of directors is to be 45, of whom 27 
by branches and local associations, 
to represent industrial interests, &c., 


ex officio members drawn from Government officials 
or nominated directly by the President of the l nited 
States. The ‘‘ industrial members ’’ suggest the i- 
fluence of our own system by which the Court 0! the 
Bank of England is filled by representatives of the 
big merchant houses; while the power retained by 


Government recalls the constitution of the Reichsbank, 
and indicates clearly enough that the authorities are 
not willing to put complete trust in individuals. The 
scheme is a clever compromise in that it leaves to the 
national banks an actual majority of votes on the 
ultimate directorate, while at the same time it provides, 
through its elaborate system of election by stages, 4 


complete safeguard against ‘‘ selfish domination,”’ and 


secures to Washington a close and effective super 
vision over the financial machinery of the country. 
We may be pardoned for thinking that the simple 


constitution of the Bank of England and the har- 
monious relations between the Treasury and the Bank 
are more satisfactory than the hard and fast stipula 
tions of Senator Aldrich; but then E ngland is 
America, and it would cle: irly be impossible to estab! lish 
by a cut-and-dried scheme a system which has, - 
our own, grown up through centuries of developme! 
What is important is that the new arr: ingement seems 
to be infinitely better than the old, that it introduces 
real co-ordination between the different parts of the 
United States, and gives to the authorities at Washing 
ton an opportunity of understanding and controlling 
banking conditions from the Atlantic to the Pacific. 
If the scheme is, as it should be, successful, there wil! 
in future be far less of that blind uncertainty which 
precedes every monetary strain in the United States. 
At the risk of being a little tedious, we have 
gone in some detail through the scheme for these neW 
associations, because the proposal is by far the most 
important scheme propounded for years in America, 
and certainly one of the most interesting experiments 
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ourselves 
the new 
they art 
to recel 
constituent banks ( 


to issue notes, 


issues Ol 
home 
regulatio! 
counters 
marked 
commer 
comm 
obliga 
haps th 
| sociati 
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bills and d 
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- introduced in the banking world. We have left 
but little space to deal with the functions of 
associations, but it may be said briefly that 
the ordinary functions of a bank. 
ve deposits from the 


They are 


Government and from the 
but not from the public); they are 


and finally to supersede the present 


eal in foreign paper. 


1e local associations 


Into 


will 


the national banks; and they are to discount 


the various 


as which will restrict their work as bill dis- 
we cannot enter here, but it should be re- 


guarantee 


ial paper and the Reserve Association discount | 
vercial bills and in cases of necessity the direct 
tions of one of the depositing banks. 


But per- 


most important function of the central as- | 
ny will be its function as a bank of deposit, for 
id all the deposits of the national banks, and 


to transfer on request balances from one bank to 


another. 


hith 


In other words, it is to act like the Bank of 
England as the final depository, and the work of pay-| 
| ing off banking obligations will be done by a simple | 
transfer in the books of the association. 
is a very long step in the right direction, for it has | 
rto been the peculiar curse of American banking 


That in itself 


to be carried on in watertight compartments, so that 


mone\ 


United 


states 


had a different rate 


and 


in be abundant in one city and at famine prices 
in the next. American bankers are not likely to for- 
get the experience of 1907, when Canada had an even 


discount rate from the Atlantic to the Pacific, and the | 
a different | 


currency premium in every bank and every market. 


With a single depository, a final discount market, and 


an easy method of transferring credit, the unpleasant 
episodes of 1907 are not likely to be repeated, and the 


SSS sss SSS 


oven 
given Oj 


of the 
truth tha 
Satistactory. 


Is certain 


out into 


+ 


banking crises. 


United States should be free at any rate from the worst 


+ 


leatures Ol past 


It may be remarked that in the description we have 


' 


4 + 


a paper currency. 


the new associations we have said very little 
relorm of the note circulation, and to tell the 
s part of the scheme seems to us to be the least 
The National Bank issue is to go 
. and in future no bank will have the right to 
re-issue notes when once they have been retired. 
the basis of the issue, though modified, is not com- 
pletely changed, and the association will still send notes 
the country against Government bonds, which 
are, perhaps, the least rational basis ever devised for 
A The present plan, however, is modi- 
hed to this extent—that gold must be held against a 
third of the issue, while by paying a tax varying from | 


But 


I to 6 per cent. the association may increase its issue 


the new 
ture of 


adopted it 


beyond the amount of its bonds and gold. 


Altogether, | 
note issue scheme strikes us as a curious mix- | 
German and American methods, and if it is 
will be interesting to see how often the 


speculations of Wall Street make it worth while for the 


association to I 
pernaps, 


Irom the Ameri 


3 


i 
1 


» rY? el 7 : 
he market for i 
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TURKEY AND THE YEMEN. 


1 ss on the introduction of this year’s budget, 
‘ish Finance Minister quoted with ; 
ol M. Luzzatti, ‘* Le déficit budgetaire a un 
Unfortunately the Young Turks 
taken their lesson very much to heart. 
military expenditure is hardly a sign of any | 


In his ack 
the 7} ut 


words 


vertu ¢ducatrice.’?’ 


have not 
Bloated 
desire to profit 
foreign policy 
exchequer. ~ 
fortunate Ss 
Urely the reall 
out in Turke 
onal régime. 
in Turkish terri 


lave a taxed issue. 
can paper currency ; 


ts own securities. 
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Sooner or later, 
] the bond element will be completely eliminated | 
é it is perhaps too 
uch to ask the Government to destroy at a single blow 


approval the 


by such a training, and an aggressive 


is not the wisest way to fill an empty 
_But it would be wrong to let this un- | 
pirit of military enthusiasm overshadow en- 
y constructive work that has been carried 
y since the introduction of the constitu- 


In a short time the length of railways 


ceasions fice nea will reach 7,380 kilometres. 


Con- 


that | 


ee eee 
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granted since the Constitutional Government came into 
power, nearly all of which are fortunately free from 
the dead weight of the kilometric guarantee. Since 
that time also roads have been undertaken in Europe 
and Asia to the extent of over 10,000 kilometres, and 
£,500,000 has already been assigned for the construc- 
tion of local provincial roads. Irrigation and drainage 
works are under survey in many districts, and the 
preliminary contracts have been signed. An electric 
light and power station is to be erected for Con- 


| stantinople, and electric tramway systems are being 
| organised both for the capital and for Salonica. Pro- 


gress is not yet very rapid, but the Government 
| deserves all credit for its attempt to escape from the 


deadening influence of the older and to 


raditions, 
' 
| only unpleasant side to this development is the small 
| part played in it by British capital. The railways and 
roads under construction are all in the hands of French, 
Austrian, and German firms, and out of all the other 
public works that have been undertaken during the last 
few years the only one in which British capital is 
interested is the Meander irrigation scheme. This 
absence of British capital is all the more remarkable 
when we take into consideration the large and _ still 
| preponderant commercial interests of this country in the 
Turkish Empire. 
imports into Turkey were 4,6,600,000. 


lor the years 1878-1556 our average 
Since then they 
have varied between £:7 ,000,000 and £,9,700,000, this 
record figure being reached in 1905-6. In we 
possessed 35 per cent. of the Turkish import trade, 
| France and Austria, our next most important rivals, 
following some distance behind. In 1905-6 the position 
| was almost exactly the same, but by 1908-9, although 
still easily predominant, the actual proportion of our 
trade had slipped back to 30 per cent. The almost 
complete abstention of British capital from the public 
works now being undertaken would seem still further 
to threaten Gur hold upon Turkish trade, for the pre- 
sent situation cannot be one of equilibrium. It may 
be that British financial circles still remember how 
much they have suffered at the hands of Turkey, or 
perhaps the British contractor finds the conditions laid 
down by the Ministry of Public Works too stringent ; 
but the more probable reason for our exclusion is the in- 
creasingly close inter-relation of diplomacy and finance. 
It was well known that the recent Turkish loan could 
have been contracted in London on favourable terms 
| but for political considerations. As it was, our trade 
has probably suffered, and the Young Turks have cer- 
tainly had to pay more for their financial assistance. 
We hope that Turkey will learn the lesson her budget 
and her recent financial adventures have to teach. A 
less obviously bellicose attitude would not only have re- 
duced the burden of her expenditure, it would have 
enabled her to borrow money more cheaply from the 
| general market, and indirectly would have freed her 
|from that insidious form of trade restriction which 
compels her to buy from her political patron rather than 
in the open markets of the world. 

In the meantime, the political outlook is more 
ever troubled. The latest and most lificulty 
is the revolt of the Arab tribes in the Yemen. 1 
semi-independent communities have long been in a 
state of chronic insurrection, and peace has only been 
obtained when the Turkish Government has leit the 
| various tribes to fight out their own battles undisturbed. 
| This, however, can never be done for any long period ; 
| for should the Turks be expelled from the Yemen, the 
' routes to Mecca would pass from their control, and 
| the position of the Sultan as head of the Mohammedan 
| faith would be endangered. Under the old régime 
expeditions were occasionally got together and sent 
into Arabia; few regiments returned, and service in 
| the Yemen was looked on with well-merited suspicion 
| by Turkish troops. In the early nineties the district 
| was said to have been finally subdued. Six cartloads 
| 


IQ00-I 


SCTIOUS ¢ 


of heads were brought into Sanaa, and various other 
Oriental displays of power were made by the Turks. 


ards of zoo kilometres have been Very soon, however, they sank back to their accus- 
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tomed position of almost nominal suzerainty. This latest 
outbreak is of a more determined character than the 
usual displays of disaffection. The Arab is no Turk, 
and hates the Turk. The two races have never lived 
comfortably together, and it appears now that the 
Nationalist movement in the East is also making itsel 
felt in Arabia. Several suspicious Continenta 
writers see in this rising, as in so many other move- 


¢ 
A 
1 
i 


ments, the machinations of Great Britain, and an 
attempt on our part to secure, in the general con- 
Cc . * = +* . 1 . 

fusion, an all-red route from Egypt to India. Turkish 


in the district weak, 
been cut off. 


but most lines of communicati 


forces are and have apparenth 
place, 
yn are broken, and what- 
ever news arrives at Constantinopl pt 
secret by the authorities. The Government is full) 
alive to the seriousness of the situation, and is taking 
all possible measures to suppress the rebellion. Fifty- 
one battalions of infantry and nine batteries of moun- 


vements have taken 


Several engag 


is jeak yusly ke 


Arabia. Former in the Yemen, the 


Ministe 
undertaken to uphold the prestige of Turkey; this ex- 
pedition is to preserve its safety. 


operations 


1 
Although the displacement of these battalions makes 
it is feared that the movement of troops may incite the 


Macedonian Bulgars toa 


martial law in Macedonia. 
martial law 
been much quicter; a few bands only of outlaws are 


As a matter of fact, since 
has been withdrawn the 


sher P 


The revival of activity in 
Macedonia is the more feared at this moment as rela- 


selves by stealing. 


tions with Bulgaria are again becoming strained. 
Until its accession to the dignity of a kingdom this 


hands of 
as part of the empire. 


treaty, but it has proved impossible to reach an under- 
standing. It is now reported that the provisional ar- 
rangement which Turkey proposes has been rejected 
by Bulgaria, whose produce will therefore be subject 
to the highest Turkish tariff from February 1st. As 
Turkey is by far the largest purchaser of Bulgarian 
goods the effect of this decision will be felt most keenly, 
and a tariff war can only still further foment ill-feeling 
between the two countries. In Albania, also, disaffec- 
tion is rife. The Albanian Redifs refuse to go to the 
Yemen on the ground that they are never called upon 
for foreign service. It is said that the authorities are 
accepting this excuse for the moment in the hope of 


the difficulties in the Yemen are settled, but obviously 
the matter will not be left to rest here. However, the 
Yemen is likely to occupy the attention of Turkey for 
' The country is difficult, the 
people nomadic and warlike, and the distance from 
Turkey very great. Should the European provinces 
seize this moment for fresh risings the Young Turks 
would be faced by much the most difficult situation 
since their accession to power. 





BANKING PROFITS IN 1910. 


THREE weeks ago, when writing on the bank dividends 
for the second half of 1910, we showed that the ap- 
proximate profits of the banks were generally higher, 
but that few dividends had been raised owing to the 
depreciation in all gilt-edged securities. In London, 
although throughout 1910 the trade of the country was 
active and the year was marked by heavy transactions 
in the money market, the banks’ profits are perhaps not 
quite so high as might have been expected. The money 
market went through an unprecedented experience 
owing to the delay in the passing of the Finance Act, 
with the result that at the time when the Bank is 





no serious difference to the military position in Europe, | 


small country enjoyed special trade privileges at the | 
Turkey, and was treated, in fact, virtually | 
For some time negotiations | 
have been going on for the conclusion of a commercial | 
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-and the exceptional flow of gold to Egypt and Ind 


tain and machine guns are already on the way to| 


o:1 War is reported to have said, have been | 


venve the treatment meted out | 
to them by the Young Turks. People in Constanti- | 
nople are already advocating the re-enforcement of 
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usually in supreme control of the market owing 
flow of money into the Exchequer account, the 


‘ ‘ Xs 

were uncollected, and Treasury bills were issued t, 
provide funds. Discount rates were, therefore. 4). 
normally low in the first three months of the year 
while later on, when the taxes were collected. the 
USINg 


Government balances became abnormally large, 
much inconvenience, owing to the scarcity 
in the open market. The stringency was re! 


but it was not until the greater part of the Tr 
bills matured that more normal conditions prey 
Apart from this political influence the year 

markable for a record number of capital applicatioy 


4 
little by the purchase of Treasury bills by th Q 


in the autumn. 

The margin of profit in money rates was rather wid 
than in the two previous vears, and as will st 
from the following summary of the results of 2 


12 London, 10 provincial, and four Irish— banker | 
| profits expanded considerably :— 
Average Average 
Market Deposit Banker 
Rate. Rate Margin fits. | 
s 6 @ £Esd Esd 
UE stacks eeu Paes 1 6 2 000 | 
eee 26 9 ine « Pm 000 | 
Be 6s dks a ae Lm @ «ws Oh: 7 f 000 | 
a Se. F a2 6.8 oo Os @ 00 | 
| Although the volume of trade and the amount of 
| bankers’ clearings created fresh records, in 1910 the | 


whole district has | 


still left, flying from the police and supporting them- | 


avoiding the necessity of an Albanian expedition before | 


averages of money market rates were lower th 
ruling in the previous record year 1907, and the tot 
of bankers’ profits was not so great as in that 
spite of the addition to profits through smal! amal 
gamations. The results of individual companies ar 
given in the following table; in every case the figur 
































ites 
cover the year ending December 31st :— 
1909. 1910 
Banks. Net Div idend. Net Rs vider 
Profit. Rate.'Am’‘unt Protit. Rate ! t. | 
Lonpon Group. £ % £ £ 2 | 
HIONGES ..d5% Kener dis raw ee awe 770,279, *16% | 677,885'1,036,310 184) 7)15% | 
London County & Westminster} 868,612 20 718 00C; 885,441 20 1 
London and Provincial .. ... 184,575, 718 144,006; 190 297 *18 00 |] 
London and South-Western....| 180258) 16 | 160,000) 209.9¢5 16 | 
London City and Midland ...... 737,456, *18 683.858 601,781 18 15,009 |] 
London Joint Stock ........... 310,1.7 *10 297,000! 369,131! *10 | 0 |} 
DME  sabcumedescdedceusauee $6,201 8 40,000 42,891 8 | 00 | 
National Provincial ........... 531.576 *17 510,00C' 637.213 *17 . 
3 eee ee eee 508,893, *20 400.581! 516,684 *20 | m6 || 
Union of London and Smiths. 408,222 *1l 372.679; 506,845; lia 395,619 | 
Williams, Deacon’s ........... 208,257. 15 187,500! 211,95 15 187,94 
UE Se ae 4,744.47, ..  |4,191,483,5,406,516, .. | 1,305,128 | 
PROVINCIAL, — —_—$———— | —$——— | 
Bradford | istrict .............. 54646, *12Z | 44075, 66,113 *134 | 
Lancashire and Yorkshire 146,413 *154 | 133,412) 149,371 54 (16 | 
Manchester and County ---| 173.416) *15 149.914 182,296 17} i 
Manchester and L’pool District) 31,412 17% | 331,800 436,24) 174 300 
Metropolitan .........cecseee- 99,866, *15 82,50! 119.020: *15 0 
Shefficid Banking ...... 59.580 14 56,570; 64,815) 14 6,570 
Union of Manchester .......... 76,535, *10}2 60,000! 83,90 1i? 06 
United Counties .............. 153.990, *124'| 149167, 166,213) *12) | 14 
Total sttgesssseceeeneneacs 1,135,758 1,007,728/1,267,997, .. /1 
RISH, sateen select eemilibaagecigil ail eeeeeon 
Bank Or NN se baicnkiadewads 319,105, “114 | 31%,462) 312,768 12 | . 
Hibernian ssdsdsheteixenbbeke yas 47,869 "6 30,000! 54,373) *6 | 0 
MN as Societe 177,617) *11 | 165,000} 172,86; ll | 00 
Provincial of Ireland .......... 81,015! *12 64,800; 87,258) *12 , 
625.636 578,262| 627,235 .. | 572,724 


* Free of income-tax. 
It will be seen from this that the greatest improve- 
ments are to be found among the London banks, while 
the provincial all show an increase of about 10 per 
cent. in profits except the Lancashire and Yorkshire, 
but the Irish in the aggregate are practically stationary, 
both the Bank of Ireland and the National Bank having 
a decline in their profits. The National result is the 
more surprising because this bank has an important 
London connection, and not a single bank in ou! 
London group has failed to earn higher prolits. 


Among the London banks the most striking result is | 


that of Lloyds, whose profits have risen from £770,000 
to £,1,036,000. Last year the dividend was reduced 
from 18} to 16} per cent., but it has now been restored 
to its former rate, though now paid less tax instead 
of free of tax. Like all banks which hold large 
amounts of British Government securities, a heavy su™ 
is required for investment depreciation, and the 
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directors have placed £220,000 to this account. There 
‘; also a striking recovery in the profits of the 
Union of London and Smiths, and the dividend is 114 
per cent., less tax, against 11 per cent. free of tax last 
vear. At nearly all the meeting's the chairmen devoted 
themselves to the question of the national credit and 
to the various remedies for the low price of Govern- 
securities. We are glad to see that nearly all 
1 that something should be done to enlarge the 
market for Consols. To banks, of course, the matter is 
of great importance, since there is no stock that can 


tee the place of Consols as a banker’s reserve. Lord 


ment 


St Aldwvn, Sir Felix Schuster and Mr Fitzgerald agree 
that the root of the evil is our extravagance, both 
national and municipal, in times of peace, when our 


debts should be in course of liquidation at the maxi- 
mum rate possible. Sir Felix, however, appears some- 
what strangely to be in sympathy with an extraordinary 


project, rather popular with holders, of raising 
the rate of interest on Consols to 3. per cent., 
at the same time, of course, reducing the | 
nominal amount of the debt proportionately. This 


method, however, is not likely to be adopted by the | 
Treasury, as Lord St Aldwyn, speaking with the | 
authority as an ex-Chancellor of the Exchequer, 
points out; for should money again become cheap 
and the 3 per Cents. rise much above par, the Govern- 
ment would again be tempted, and, indeed, bound, to 
re-convert the debt to a lower rate of interest. We 
are glad to find a consensus of opinion among bankers 
favouring the issue of small bonds, which, if they 
could be purchased ‘‘ over the counter,’’ would attract 
small savings. In any case, the subject is receiving 
so much attention in the Press and in the City that it 
can only be a question of a short time before the 
Government makes an experiment. 

In the declaration of bank dividends there is a 
marked tendency towards departure from the old prac- 
tice of paying dividends ‘‘ free of income-tax.’’ The 
point is of little importance to shareholders, as in 
nearly every case the rate of distribution has been 
raised by an amount substantially greater than the 
tax, but for comparative purposes it is very desirable 
that all dividends should be paid upon the same basis, 
and as the majority of dividends are paid less tax the 
changes mark progress towards uniformity. In the 
table of results the dividends still paid free of tax are 
so marked, and it will be seen that there are several 
changes from last year. Others, while making no 
change at present, have declared their intention of | 
adopting the less-tax basis in the current year. We 
wish there had been space to dwell upon other important 
matters raised by the various chairmen, such, for | 
example, as the cotton bill frauds discussed by Sir | 
Edward Holden and Mr Cecil Parr. | 
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Notes on Business and Finance. 





en Reciprocity.— Yesterday's newspapers an- 
: unced one of the most important events in modern 
oe Yo the dismay of American protected 
uverests, on both sides of the border, and to the still 
feat *, oe of our Preferentialists at home, Presi- 
si a : = Sir Wilfrid Laurier have made a com- 
ian Fon alf of the consumer, by which reciprocal 
Sh esc, poultry cattle, sheep, &ey is 10 be estab 
ae scien . e United States and Canada. Various 
be tue, crials are also to be freed, and there are to 

“entical and mutually reduced rates on many 


secondary fri} : 
a ndary fruit products, and quite a number of manu- 
actured articles. 


tural instrume 
States reduce 


Canada reduces its duty on agricul- 
nts, coal, and cement; while the United 
Gn: ta need es its duty oniron ore and dressed lumber. 
by the United of the present traffic the duties remitted 
ibe tes ited States are valued at $4,850,000, against 
of the U 20,000 by Canada. No less than 91 per cent. 

‘hited States’ imports from Canada are affected, 
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and only 36 per cent. of Canada’s imports from the 
i 
| 
| 
| 


United States. If this most valuable agreement is 
accepted at Washington and Ottawa, consumers on 
both sides of the line of frontier will secure substantial 
benefits, and the railways which connect Canada with 
the United States are bound to obtain very largely in- 
creased traffics. As for our Tariff Reformers here, 
they must now abandon their project of a preferential | 
duty on corn, for the simple reason that with Free- 
trade in grain between America and Canada their pro- | 
posal could not possibly be carried out. From Mr | 
Fielding’s speech it would seem that the preference | 
which Canada gives to us may in the near future be 
increased. Our New York correspondent telegraphs 
that the Bill is more liberal than was expected, and has | 
been favourably received, except’ by the ‘‘ stand 
patters.’’ He adds that the acceptance of the Bill by the 
American and Canadian Legislatures 
achieved with difficulty, and this we can well believe, 
for the protected interests support many members of 
Parliament on both sides of the border. 


) 
will only be 


Naval Economics.——A correspondent well versed in the 
subject complains that our correction of Mr M‘Kenna’s 
statistics does not far enough. He 
Admiral Tirpitz has distinctly said that there will only 
be 13 completed German Dreadnoughts by March, 
1913, and that the next four will not be completed till 


| 
| 
i 
| 
| 
i 
the end of 1913. It is certain that only five will be com- 
| 
| 
} 


Lo writes :- 


pleted by the end of March of this year, 1911 ; and at 
the rate of four in each year, it follows that only 13 will 
be completed in the next two years, that is, by March 
31, 1913. By that time, under the present programme, 
we shall have 25 completed. It would be well to ascer- 


tain what is the additional cost entailed by building 
such vessels in two vears as compared with three 
years. My impression is that a_ very” great 
economy is effected by spreading the construc- 
tion over three years. here was an article on 
the subject in the Daily News a few days ago. 


If this be so, it will be the wiser course to delay the 
construction of some of the vessels now in hand, and 
to spread them over three vears. In this wav the in- | 
crease of expenditure in the present year 
avoided (apart from useful economies in 


t be spre ad over 


might be 


other 


direc- | 
tions), and the expenditure migh future 
years, when according to their present programme, the 
Germans propose to reduce the number of Dread- 
noughts to be laid down annually from four to two. 


stigsinenipniannadaanemaaian — 


Home Railway Dividends._.Early in the week the 
Brighton and Lancashire and Yorkshire dividends were 
The Brighton distribution at the rate of 
72 per cent. per annum as compared with 7} for the 
corresponding half of the two previous years was just | 
a trifle disappointing on Monday to a small section of 
the market, for this only allows of 4? per cent. for the 
year on the deferred, and there had been fond hopes 
of a round 5 per cent. The Lancashire and Yorkshire 
declaration of 5 per cent., however, made on the same | 
day was up to the most sanguine expectations. The 
rate last year was only 4} per cent., and for the whole 
year the stock gets 43 per cent. against 35 for the 
year 1909, while the carry forward is maintained at 
about the same figure. Right at the end of the week | 
came the Great Northern, North-Eastern, and Great | 
The North-Eastern, of course, has | 
been harassed by labour troubles, both internal and in 
the industries of the North-East Coast, and it was, || 
therefore, quite out of the question that any improve- 
ment in the dividend could be expected with only 
£55,000 increase in gross receipts. The declaration of 
7 per cent., making 6 per cent. for the year, the same 
as last year, was considered quite satisfactory in view 
of the circumstances, and the fact that the carry for- 
ward is increased more than £7,000. The Great 
Central, whose traffic receipts for the second half of 
the year showed a gain of 4,76,000, 1s paying 2 per 
cent. on the 1891 preference after writing off £ 10,000. 
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| The 1891 preference received nothing last year, and the 


carry forward is raised from £7,576 to about £8,500. 
The Great Northern dividend was anxiously awaited, 
as it is considered that it is fairly representative of what 
may be expected from the ‘‘ heavies.’’ Expectations 
ran high at first, but as the date of the declaration drew 
near the market settled down to the belief that anything 
over 2} on the deferred would be extremely good. The 
declaration was made at this rate, namely 2} per cent. 
for the year, against 1? for the year 1909. The usual 
appropriation of £20,000 was made to special renewals, 
and in addition £15,000 to contingency fund, leaving 
£85,163 to be carried forward against £67,149 at the 
end of 1900. 































The United States Iron and Steel Exports.—An 
article appeared not long ago in the Economist sug- 
gesting that the cost of production of. steel in the 
United States is much greater than is generally sup- 
posed, and that although the American market is still 
protected, the iron and steel manufacturers of Eng- 
land and Germany have not, under present conditions, 
much to fear from American competition. We notice, 
however, that according to the official returns issued 
last week the exports of iron and steel manufactures 
from the United States amounted in the year 1910 to 
200 million dollars, or about 4o millions sterling. This 
is a record, and it represents nearly one-fourth of the 
total manufactures exported from the States. What is 
the answer? We think the answer is to be found in 
the fact, first, that while our own iron and steel in- 
dustry is in a very flourishing condition and working 
at full capacity, that of the United States is and has 
for several months been in a depressed condition, 
working at not much better than half capacity. 
second place, it is the policy of the Steel Trust, as ex- 
pounded over and over again, to maintain home prices 
by the curtailment of output. Of course, it cannot 
maintain these prices in neutral markets, for they are 
governed by natural market laws of supply and de- 
mand. The increase of exports therefore enhances and 
emphasises the diminution in output, and shows that 
for sake of high profits at home a very large number 
of workmen are being thrown out of employment. 
The English manufacturers of iron and steel expect to 
get a similar profit on all their orders, whereas it is 
evident that the manufacturers of the United States 
are content with a very small profit or none at all on 
sales abroad in a year when their exports are rapidly 
increasing and the domestic sales are at a very low 
scale. We see, owever, that a writer in the Wall 
Street Journal attributes the new export record to the 
energy and peculiar ability as a salesman of Mr James 
A. Farrell, who has just succeeded Mr William Corey 
as president of the United States Steel Corporation. 
This may also very well be correct; but the writer 
admits that it has been and is the policy of the Trust 
to sell abroad at much lower prices than it sells at 
home ; and this, we submit, may be one of the reasons 
why the United States railroads are asking for higher 
rates, i.e., they are suffering from the artificial 
cost of all the materials for repair and construction. 
Lastly, it is to be remembered that the United States 
must export something to pay for imports, and so they 
export whatever they can with least disadvantage. 





Renewal of the Rubber Excitement. — A Stock Ex- 
change correspondent writes :—To compare the past 
week’s dealings in rubber shares with those of the 
boom of last spring, as some have been doing, is to 
invite a charge of exaggeration, because, as a matter of 
fact, there has been nothing like a boom, nor anything 
approaching one. Business is far more active in rubber 
shares than has been the case for many weeks past, and 
comparing the activity with the desolation which pre- 
vailed in the market only a fortnight or so ago, the 
temptation to overstate the present case is perhaps 
excusable. But onlookers must not be misled into sup- 
posing that a boom has started again on the same lines 
as that of April and May last. The outsider in those 
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days was the maker of the market. It was the bo 
of the rubber boom that its base rested upon no mere 
shop-support such as underlies every Kaflir bo m, for 
example. The man in the street proved a tren 

factor in the rubber rush, and he it is who jis not | 
gambling now. Buyers are partly professional, partly 
Eastern ; only a very small proportion of them is drawn 
from the real public. The bear account had been | 
gradually getting larger and larger ; the fall in 
rubber induced Mincing Lane operators to se! 


ast 
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endous | 
| 


, Ta W | | 





SHOr, | 
in heavy fashion, and when the material started to re. | 
act, on the valorisation rumours from Brazil, the over. | 
sold share market readily responded. Backwardations } 
that worked out to 20 and 30 per cent. have been || 
offered eagerly this week by bears who could not ce: 

| 

} 


“orry it 
aii 





over their shares in the market, and lucky people who 
had shares in their names have made fine profits out of 
lending the shares to the sellers unable to deliver for 
themselves or to take in their commitments in the || 
ordinary way. This bear account, it is important to 
observe, is by no means closed yet, and in it the bull- 
party rest their expectations of a possible further ad- 
vance in prices. Some, indeed, consider this a mor 
reasanable plea than that of the Brazilian valorisation, 
rumours of which were utilised as the groundwork for 
this week’s advance. Briefly stated, the idea is that 
the Brazil Government will come forward to the aid} 
of the country’s merchants in Para rubber, fin: 





ncing | 


them for an indefinite period over which the spring 


raw stuff. The knowledge that the Amazon crop would || 
shortly be in the market is held to be a principal caus 
in the Mincing Lane campaign that forced fine hard | 
Para down to 4s rod only last week, and if this supply | 
is not forthcoming then the argument runs that rubber 
must go up with a bound. Brazil having evolved a| 
valorisation scheme in regard to coffee, the idea that || 
she will take a similar step with rubber met, naturally, || 

certain amount of credence, although good ] 
authorities are inclined to scoff at it, while others, look- ! 
ing at the matter from an economic standpoint, insist 
that the holding-up of rubber in any large quantity may | 
prove of temporary benefit to plantation companies, | 
but that ultimately it will prove suicidal to the industry | 
at large. Anyway, valorisation is now the word to| 
conjure with. The public buying, what of it there 1s, | 
runs either on good shares of the high dividend-paying | 
variety, or on those of second-row companies that w 11 | 
soon be turning out large quantities of rubber. Up to| 
the present there has been little mere gambling, and | 
the less of it that there is the better for everybody con- | 
cerned with the best interests of the market. 


| 
The Finances of Sweden.—The Swedish — 
which was published at the official opening of Parlia- | 
ment in that country on the 17th inst., has been drawn | 
up in a new and improved manner, which makes " | 
much easier for the public to understand the meaning | 
and connection of the figures of which it is compo ed. i 
It is arranged as a business man would arrange bis | 
accounts if he wanted to get a clear and comprehensive } 
view of the state of his affairs, and Mr Swartz, the || 
Swedish Minister of Finance, is certainly to be con- 
gratulated on the innovation. One of the principal 
reforms in the method of statement is that expenditure 
for capital purposes is distinguised from normal ex- 
penditure. While the latter amounts to 195,781,300 kr, 
Sweden during 1912 will spend 61,482,700 kr for the 
former purpose (18 kr equals £1). Under the head 0! 
capital expenditure will be found the following items : 


Kr 
Glnking fend... cccrssonscceatettnstnedonstvanciae, SAU00R 
Capital expenditure on State undertakings (railways, 





telegraphs, telephones, water-power stations, &c.) 41,912,700 
Carried to State Ican-fund (from which loans are 

granted to certain private business undertaking)... 11,225,000 
Carried to workmen’s insurance fund (still accumulat- 

ing and not yet appropriated to its purpose)...... 2,525,000 


This outlay is to be met partly by a sum of 
44,077,400 kr, raised by a loan, and partly by a budget 
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: : 

- 405,300 kr. Sweden is thus in a for- 
| — ae Lite has a surplus to employ as capital 
ao diture on productive undertakings ; and as to her 
| saerowing®s they are not as in the case of many other 

countries for unproductive purposes, but for productive 
| The net income of these productive under- 
n by the present budget, including the 
| of Sweden (6,399,000 kr), amounts 
The interest on the national debt 
is 22,044,700 kr, SO that there is a net profit on the 
undertakings of 23,841,900 kr. The net income from 
the State undertakings, which is now separated from 
the income from revenue, is made up as follows :— 


only. 
takings show 
profits of the Bank 
to 45,886,600 kr. 























Sweden is one of the most enterprising States in the 
business of State development of natural resources, 
and at present she is carrying on the business at a 
substantial profit. Almost half her revenue comes, un- 
fortunately, from Customs. 


| Kr. 
| ecu ..cnccussnsugneeeesbaanduenenaennaeseh 16,500,000 
|] é TAVS «cee eereeeee eeeeeeree eee ee eeee . . e ’ \ 
, - cadeendtageiiia iii tie Raga 1,600,000 
] Telegraphs, telephones ....- eescsvecee rr te eseees 4,525,000 
| Water-power installation (an undertaking still in its 
infancy) ...-seeeeeeeseeereeers coccccoees cccece 876,000 
| The domains of the State (forests, &c.) ........ ne eeee 9,300,000 
Dividends on the shares the State possesses in the 
|} Luossavaara-Kirunavaara iron mines ............ 1,500,000 
|| Interest on the loan funds (of which the loan fund for 
} private railways contributes about 2,000,000 and 
| the loan fund for small holdings 840,000) ........ 3,886,600 
| Interest on the workman’s insurance fund ....... .-- 1,300,000 
| 39,487,600 
Bank of Sweden ..ceercesvcvcccees ivedsevcsésescses “Se 
| 45,886,600 
] 


An English translation 


rit of the New Swedish Customs tariff appeared 
a last week in the form of a _ Blue-book (Cd. 
t 3,404). The new tariff is to come into force 

on December 1st next upon the expiry of the 












existing commercial treaty between Sweden and Ger- 
many, by which a large number of the rates of duty 
levied under the present Swedish tariff are fixed. The 
majority of the changes appear to be increases, but the 
Board of Trade, unfortunately, gives no summary of 
the changes. The rates of Customs duty established by 
the new law, it is said, may possibly be reduced in re- 
spect of certain articles (before or after the revised tariff 
comes into Operation) as the result of the negotiation 
of commercial treaties between Sweden and other 
countries. Such reductions will be applicable to im- 
ports into Sweden from the United Kingdom in virtue 


on Anglo-Swedish Commercial Convention of March 
15, 1826. 


















Brazilian Exchange Settlement.—Our Rio correspon- 
dent writes under date January 4th:—The President 
of the Republic sanctioned the Exchange Bill on 
December 31st last, and as anticipated, the Caixa de 
Conversao (Conversion Treasury) is now authorised to 
issue fresh convertible notes at the rate of 16d per 
milreis up to a total of 900,000 contos of reis (about 60 
million sterling), when further issues at this rate will 
cease. The notes issued at the old 15d rate are now 
payable at 16d per milreis, the difference in rate being 
made good to the Caixa by the Government. Of the 









































pal | Various rates indicated that approved seems to repre- 
ire oe most justly the economic situation of the country, 
exe — nevertheless, it must be said that this important 
kr, oe has not been studied as closely as it should 
the _ been, and the solution, hastily arrived at, will, in 
of “0 °pinion of several well-known authorities, give 
— “oy for fresh trouble in the course of a few years. 

“ _Suarantee’’ and ‘‘ redemption ”’ funds have been 
000 joe and, when the Government judges convenient, 
700 the Caine de _ converted into gold and deposited with 
| vertible sce, Conversao for the amortisation of incon- 
000 ceive § ae The “‘ Caixa’ will be ready to re- 
000 whas it is cata deposits on or about the 17th inst., 


. t 
in the hande — that about £5,000,000, 


some qu 


1 at present 
arious holders, will be deposited. In 
arters gold imports are expected to increase 
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very largely in the course of a few months, but this 
seems somewhat problematical, despite the high re- 
turns from coffee exports. Rubber prices have not 
been maintained, and, as we are now at the height of 
the season, this product, second in importance amongst 
exports, will, no doubt, show a considerable decrease in 
cash returns. Traders in general welcomed the settle- 
ment of the exchange question, the importing side not 
so much on account of the rate adopted, as it does not 
materially affect their selling prices, but more in view 
of the stability gained, which is a great matter in 
calculating cost and selling figures. On the other 
hand, the producing side is naturally exceedingly 
averse to high rates, and the recent drop from 18}d 
to 16d and the ultimate fixing of the rate at the latter 
figure, has caused universal satisfaction among pro- 
ducers. The exchange market here is very quiet again, 
the drawing rate of the Banco do Brasil for 90 days’ 
sight bills on London being 16}d, with the foreign 
banks a shade lower. According to the recent report 
of the Secretary of Finance to the State of Sao Paulo, 
the quantity of Government coffee in the hands of the 
committee appointed to dispose of it totals 6,843,152 
bags, of which 532,827 were sold during 1910, leaving 
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: 
a balance of 6,310,323 bags warehoused at thie follow- hs 
ing ports :— ti 
Bags. if 
Di céicnecrdsadubudie ebdcacseaecade 1,741,576 i 7 
ST ckhctasbisnncunenzeasnatiamans 1,461,890 ; 
Pi tccnabicededssiecasédawebaade 1,433,203 li i 
MEE tin ed dgbedowsisnacéssscesascnena 1,065,178 
EE Mio ck nddin Reba cae ebie eed 197,790 i 
ND ukinhecedacendegsecs bounced 130,191 a: 
IN. cd. needa vibedepidascenounudal 109,807 a 
a ciksiuinednncsatancitbeddhudin 86,781 i 
Pté6bicebdshackssabendcasmccces 83,907 
6,310,323 
Fortunately during the past week rain has been general 


in the interior of the State of Sao Paulo, which will 
certainly improve the condition of the coffee trees. It 
is reported, however, that the moisture has come too 
late to save the situation in the earlier districts, which, 
from all accounts, will give a poor crop. 


——— 
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The Raw Cotton Situation.—Compared with a month 
ago the prospects for supplies of raw cotton are rather 
better. At the beginning of this week the United 
States Government issued a report on the American 
crop, showing 11,254,000 bales ginned up to the 15th 
instant, as compared with 9,788,000 bales last vear, 
and 12,666,000 bales in 1909. It is thought in Man- 
chester that Messrs Neill Bros.’ estimate of 11,600,000 
bales will be too low as the ultimate output, and many 
people expect a yield of rather more than 12,000,000 
bales. The forward movement of Egyptian cotton is 
very satisfactory, and there is a tendency to increase 
forecasts of the crop. The official estimate of the 
Alexandria General Produce Association is 7,000,000 
cantars, but certain private firms anticipate a yield of 
7,250,000 cantars. The output is certain to be a great 
improvement on last season’s, which was only 
5,000,000 cantars. A matter of great importance this 
year to Lancashire spinners is the fact that both 
American and Egyptian cotton are inferior in quality 
compared with last season, and much difficulty is being 
experienced in working the staple up into yarn and 
cloth. Advices from India as to the cotton crop are 
rather disappointing; the prospects there are not 
nearly so good as a few months ago. 


Mr Harriman’s Proudest Achievement.—In a eulogy 
of the late railroad financier by Mr Otto Kahn, which 
was read before the Finance Forum on Thursday, Mr 
Kahn records an answer made by Harriman to an Eng- 
lish visitor. The Englishman remarked :—‘‘ The one 
single piece of actual railroading of which I should 
think you must be proudest and which must be most 
gratifying to you is the complete success of your won- 
derful bridge over the Great Salt Lake, for the feasi- 
bility and the undertaking of which you took the full 
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: bility i 3 in | and £10 is uncalled. In addition there is £70,000 i m 

' responsibility in the face of many fruitless attempts 1n | and 4,10 1s uncalled. in addition there is 479,000 in | : 
former years, and in the face of almost universal disbe- | 5 per cent. debentures, redeemable by annual dray. | ve 
lief in its practicability as a durable thing.’’ Mr | ings up to 1924, 41,040,841 of 4 per cent. debenture " 

Harriman replied :— | stock, repayable in 1927, and £424,020 44 per cent, | | 

. ‘““No, the best thing we did and which gave me most satis- | stock falling due on July 1st next. The prior charges 

: faction was this: The Colorado River was flowing over, i 


are therefore quite as large as is desirable. The 
essence of the proposed scheme consists in the splitting 


threatening thousands of irrigated acres in the Imperial Valley, 
' which would have meant destruction to the lands and ruin to 


a ; . of each existing share into two shares of £10 each, || 
many settlers. The situation became more and more serious, | —. - aited cue of ‘teats te b — ’ | 
the Government’s efforts to control the river proved unavail- | WIth £5 uncalled, c € a cumu- || : 

f ing, and finally President Roosevelt telegraphed me to ask | lative 44 per cent. preference share and the || e 
whether the forces of men and engineers we had could, sae | other an ordinary share. The £5 uncalled on each || 

a nde -= > 1. ieee 2s a 1. fired | ¢ ; z z | 

would, undertake the work of saving the situation. I wired | share will be called up at once, but the directors have | 
our representative, and asked him how long it would take to | : . i een dl dite Devemen 0} i \ 
dam the flood and change the course of the river, and what the | arranged for the purchase oO e preference shares at || 

expense of the undertaking would be. He reported that it | £4 SS per share, the call to be payable by the pur- |} ¢ 
would take such and such a time, that it would be a ate | chaser; also, a bonus of 12s per share on the ordinary || 
yetweel 5 an > flood, w aving a margin for safety : i il acl : ! 
SELON. WS BEG the Hood, Win out Raving s Stee Ht Sy | sees all Oe declared, so that shareholders to whom | 
provided he took every man within reach from all other jobs, | : : rte : om aah dente ‘cn I 
and put him on this job, and provided he was allowed to | the call is an inconvenience may sell their preference | ' 


proceed regardless of cost. He estimated the total expense at | shares and yet retain precisely the same interest in the 
a somewhat startling figure, and added ae most of it ae ordinarv capital, but free from liability. On the other 
4} Be lost & we did not finish in time. I gave direction to suafead | 5s sharcholders Wie pay the call will receive a £10 
| all other work, and to give this job the right of way over | ss % ” ee ie eteees ~ 
everything else, regardless of disturbance of traffic or of ex- | prelerence share at the price of 4,9 Ss, yle ding about | 
pense, and I telegraphed President Roosevelt that we could, and 4} per cent. From the company’s standpoint the | 
| ndeartaka eo * a ~ Be weal XJ vor nc . > . ; ; | 
ae unde — the task of a = ee And scheme means the replacing of £424,020 of 44 per 
then we started on the race with the elements, and I used every “ i : Te alee acs 
ounce of driving power I possessed to hustle the job as I have cent. debe ntures by £500,000 ol 44 per Saas. poet 
never hustied any job before. We beat the flood and averted | ence capital. his will be a cash transaction, by 
which the company’s funds will benefit to the extent ot 


untold loss and suffering. That was the best single bit of work 

lone y rity and -sponsit ] 9g. - i va . . a . x 

Gone on my authority and responsibility. 775,980, but as the 12s bonus will cost £,30,000, the 
~~ ~ 


Unfortunately, Mr Harriman added, this was another | actual increase in the company’s funds will be |) 
case of virtue being its own reward, ‘‘ because Congress 445,980. The prior charges will be slightly in-| 
has never yet paid us back our outlay, though the Presi- | creased, it is true, but the ordinary shares will have 
dent sent it a message to ask that we be reimbursed.”’ | come of the debenture stock in front of them replaced 
by preference capital, while the difficulty of meeting 
Indian Expenditure.—The benefit of subjecting the the maturing debenture stock without increasing the 
Indian financial administration to criticism by the ordinary capital, which might oo ~ 
Viceroy’s Council was exemplified lately in an interest- | realisation of investments, ™ entirely oe ee se 
| ing debate upon a motion of Mr Gokhale’s for a public scheme seems distinctly advantageous to the See 
inquiry into increases in expenditure. Mr Gokhale at- | !t confers a great benefit on the shareholders, and while 
| 


tacked in particular the military expenses, urging a| 't !5 Very Ingenious, + is Tree tom amy eenpncatons 

reduction of troops. His criticisms were sympatheti- | “ch might have given trouble én the future. 

cally received by the Government, and upon Sir Fleet- 

wood Wilson promising that the Government would 

exercise a close scrutiny over expenditure with the 

view of effecting economies, his motion was withdrawn 

for the year. In 12 years Indian expenditure has in- 
| creased from 56 to 73 million sterling, and the adminis- 





| 


The Scotch Railways and Traders.—The decision o! | 
the Railway Commissioners in the case of the prolonged 
dispute between the Scottish coalowners, ironmasters, 
and traders is what impartial observers were prepared 
for, though some of the details may occasion surprise. | 
The Scottish Railway Shareholders’ Association set th 
matter on foot when, in consequence of the decli: 
railway profits, they pressed for reform in administra- 
tion and efficient economy in management. They 
showed the loss imposed on the railways by the undue 
detention of wagons, and not merely by importers and | 
Taft, in a recent speech, has put more clearly than here- | ©XPOTters at the docks and harbours. The railway ere 
tofore what he conceives to be the proper functions of | P@Mies were not obtaining the full use of their rolling- 
his proposed Tariff Board. He said :— stock, and consequently were losing interest on the 


tration must derive great advantage from the active 
| criticisms of a school of watchful economists. There 

is a moral here for us at home. Economy will follow 
| Parliamentary scrutiny. j 
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, at reas capital invested in it. Thei r consult the con- 
You do not desire, if I understand your present resolutions, that I ested in it heir duty to consul 


| The United States Tariff Commission.—President 
| 
these men should fix tariff rates or recommend rates to be fixed. | Ve™Mence of traders was not disputed, but it was con- 


You desire only that they should furnish the correct information | tended that traders had no right to make use of railway | 
upon which the body constitutionally charged with fixing tariff 


; oe ‘- 4 wagons without paying for the accommodation. The 
rates may properly act, so that the public may have the truth from habi ACYL ia. . : rader 

Seta Be & aoa 1abit had grow ne cu: 1e traders 
the Tariff Commission, and then advise itself how Congress shall > n by long custom, until tl 


have acted with respect to that truthful presentation of premises thought it an established right. Thus, when the neces- 
for its action. 


sity for economy drove the three leading railway com- 
° . . ° 2 ie 2 ™ > 9 ‘ve A wy . »| s tt 
Here we have an intelligible project, which may very | Pames to come to an agreement among themselves 10 
2 : 7 a " — / > ~ ar 

possibly appeal to the American mind. issue notices (in August, 1908) that after February I 
1909, charges would be made for the undue detention 

| of wagons and wagon covers and for the occupation 0! 
Railway Debenture and General Trust.—Some time | ~ 


| 7 | sidings, the traders organised themselves to resist the 
. ago rumours were current to the effect that the direc- 





. aaa 
encteeetiiaA  AASLLOELLLL LLLEAAE, 
1 OE NE RIOR Ee GAR jae Sh corr 


C com) the pits and iron works until the charges were with- 
rid of the liability on the ordinary shares, both direc- drawn, but in the end the work went on and accounts 
tors and shareholders having expressed themselves! were rendered for the demurrage, which the traders 
strongly in favour of some arrangement at the annual | did not pay. Various meeting's negotiations and law- 
meeting last February. These rumours have been | suits resulted, until the matter was finally referred to 
confirmed by the issue of a circular containing par-| the Railway Commissioners, as was foreseen to be neces 
ticulars of the directors’ scheme, which, while getting | sary when the traders disputed the statutory rights 0! | 
rid of the liability on the shares, provides for the re-| the companies. Without going into legal technicalities, 
payment of the company’s 44 per cent. debentures | jt may be said that the Commissioners have upheld the 


maturing on July tst next, without inconvenience to | right of the railway companies to be paid beyond car 
| the shareholders or adding to the prior charges. At | F 
q/ 


| 

ec- | charges. There was a threat to stop all operations 2 
tors of this company had in hand a scheme for getting | 
a < | 








; . \t | riage rates for the use of their wagons for a longe’ 
present the capital of the company is £)1,000,000, in 


y 1,0¢ period than is necessary for the loading, unloading. | 
50,000 shares of £20 each, upon which £10 is paid up! and general conduct of the traffic in a reasonable 


}! 
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While upholding the right to charge demur- | it. This week the tendency is still quiet and reserved. 
undue detention, the aaa oe a | The Berlin market is somewhat concerned about the 
* 2a) e1arre ac « > red, 7 7 . al 
he companies’ views as cory et ete higher tendency of money in London. The weakness 
: shore france prescri Commis- a os ‘ é ; , 
The more liberal allowance p Cd £ the c of iron prices in Belgium is another source of disquiet, 
-. differs so materially from the scale of the com- since it has. caused . ‘CG 
spol l = . 7 ¢ ” s » ‘ < . . . r > © ww ort 
SiO eee ular of August, 1908, that all the accounts hi sed some cutting o German export 
Peed ’ 4+» terms of that circular will have to be recalled | Prices. rhe better reports just coming in from the 
am .mended, inasmuch as the decision is retrospective. American iron market gave some encouragement to 
and amentics' * - . : : : 
The minimum chages authorised for demurrage is | Berlin to-day, without, however, preventing most iron 
wagon per day, oe 1S regarded as ex- | shares from further slight losses. Navigation shares, 
| ors, inasmuch as it amounts to an/ .4-. ; ; ; 
the traders, inasmu 0 Ps | which were depressed several days ago by the plague 
hle rate of interest upon the cost price of | Z aap , . A 
| news from China, were strong to-day upon an unofficial 


manner. 
rave for 
rage 


adopt dt 


1s 6d per 
cessive 
unreasonand! ; . 
ns. But the companies do not seek or want profit : 
. detention of their rolling-stock ; thev want | report trom Hamburg representing it to be probable 
ot a charge as will make detention too costly, and that the dividend of the Hamburg-American line will be 


a Vilas 


eapply of rolling-stock. It has never, we believe, been 


su : og ° ° , : . 
thereby prevent or curtail it. A strong argument in 5.5, or even 9, per cent., as against 6 per cent. for 
: oe a : *,¢ oo . a ratvlliea « ~ hic re , . ; . 
favo this position is the r markable effect whic PI 1909. The North-German Lloyd is also expected to 
ats ; ~¢ anies in 1908 had on the], . aaa’ 
the joint action of the companies in 1908 hac “| pay about 4 per cent., after having paid nothing for 

} j 

| 


: . several years, 
arce since, for traders have discovered methods pre- | C * bl Yee ; ; 
Sscal i ; . oe ; ee > aeresere ° “ . > e ariLlret 
viously ignored for facilitating despatch. _ Considerable activity is reported in the loan marke 

Several small home State loans have been arranged 


this month, and to-morrow the German section of the 





Wills and Bequests.—The J/lustrated London News gives Chili: : pe 
: ‘ lian ‘ sh < } 2,5 vill be 
the following list of wills proved, with the amount of loan, which amounts to £2,500,000, will b 


nersonalty in each case :— offered for subscription. An opportunity was also 
£ given to the German public through a Hamburg house 


- . Riect "2 , , y ee or? » . . . <* 
Mr F. C. Birch, Clovelly, Winchester ...+++.seeeess TO7sT5° | to subscribe for the New York City loan, brought out 
Mr S. Lake, Langley road, Watford ........ éveenéoces 323,903 - 


Mr |. W. Wandsworth, Cleckheaton, Yorks............ 156,648 , this week; it is assumed that tenders of considerable 
Mr J. Allt, 147 Highbury New Park .......e++eee-see2 56,249 volume were cabled to New York, but no information 
MrA. F. Levita, Hattop court, E.C. ..ccccccceccccccee 328,260 ; 
Dame V. S. B. Meux, Dauntsey House, Wilts.......... 201,150 | 45 to the exact amount has been made public. 

Mr J. Duffy, Wallsend, Northumberland .........-60-. 123,641 The Steelworks Association to-day rejected the ap- 


Mr J. W. Hartley, Keighley, Yorks....cccccccccccccece 100,178 | , : 2 ‘ 
.eeer ae ss ‘“ | peals of several concerns for an increase of their allot- 








| ments, and declared business in semi-manufactured 

Tue following change of directorate is announced :— | 
Mr Charles Robert Gilliat, of Messrs. J. K. Gilliat and 
Co., 7 Crosby square, E.C., has been elected a 
director of the Guardian Assurance Company, Limited. 


steel for the June quarter open at unchanged prices. 


The situation in the iron trade is quiet, buvers showing 
] . Ss 


considerable reserve in view of conditions in the bar 
trade. Trade in coal and coke is very active. Ger- 


ee 2 many’s coal production last year was 152,881,000 tons, 
hee ti ; 2 oT kT > ; . e 
An illustrated paper on ‘‘ The Tin Resources of the 
Empire’’ will be read before the Colonial Section of 
the Royal Society of Arts on Tuesday, 31st inst., by 
Mr F. Douglas Osborne, M.Inst.M.M., and member | . ; 
of the Legislative Council of the Federated Malay | tons is about to be made. Hitherto the only German 
States. The chair will be taken at 4.30 p.m. by Sir; oversea cables were between Emden and New York, 
W. H. Treacher, K.C.M.G. | where two wires are in operation. By April 1st a new 


a gain of 3,922,000 tons. Coke production was 
23,600,000 tons, a gain of nearly 2,000,000 tons. 


An important development in German cable connec- 





line between Emden and Pernambuco, Brazil, will be 
Tue third ordinary meeting of the present session in operation, having a total deep-sea length of nearly 
the Institute of Actuaries will take place on | 6,775 miles. This line was opened as far as Tenerifte 
Monday next, the 3oth inst., at 5 p.m., at the Hall} in August, 1909, and as far as Monrovia, Liberia, in 
of the Institute, Staple Inn, when the subject will be : March, 1910. It is planned to carry the line down the 
On Staff Pension Funds,’’ by Henry William Manly, African coast to give Germany later a connection of its 
past President of the Institute of Actuaries. i ee ci We gers pe - : 
own with its colonies on the West Coast. The con- 
nection with Brazil will give German merchants much 
McD. Morison, chartered accountant, of 39 | quicker communication with that country than at pre- 
Colombo, Coin ‘anaes ange ae | Sent, with a considerable reduction in rates. The 
with Mr P. G. D. Bell, charter st a P rom ah | German company concerned tried to secure rights to 
be in charge . Oe ant, WhO Wil! carry the South American line as far South as Buenos 
~ in charge of the Colombo office. The style of the | . . . a +. 
1,7 in London and Colombo will be Morison and Bell, | 4Y™¢S, but it was found impossible to effect an} 
Both partners are leaving immediately for Colombo. arrangement, as an English company has a monopoly 
: there for 25 years. The object of this undertaking is 
| to render Germany still further independent of English 


I ; bE : | cables. 

Oreign * Colonial Correspondence. | The assessments for the Prussian income-tax for the 
fiscal year 1910, which were made a year ago, showed 
aggregate taxable incomes of £685,500,000. The in- 
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S ‘on en ‘iis a | crease over 1909 was £/24,5Q0,000, whereas the in- 
-TAX. | crease of that year over 1908 had been £ 21,250,000. 

(FROM OUR CORRESPONDENT. ) | There was an increase of taxed persons by 142,614, but 

| the gain for the previous year had been 223,248 
| 
| 
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THE Berwin, January 25. persons. 


Germ: “le 
te : ‘man stock markets have been rather quict, | 
“a oe weak and fluctuating tendency, for 
“‘t part of the month. After a tolerable 


| The system of post office banking, which came into 
degree of Strength : ; year. The total turnover reached £923 ooo f 
‘rength during the first half of last week a z reached £(923,000, or 


operation only two years ago, has grown very rapidly 
in public favour, as is indicated by the returns for last 


the mark he ye T i , i i 
t weakened lat the year. he primary design of the system is to 
Part of the cr, and by far the greater | facilitate payments and collections through the Post 


list closed the week lower than they began 


— Office by means of current accounts. 
rr 
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SHAREHOLLERS ASSOCIATION. 


| (FROM OUR CORRESPONDENT. ) 


Paris, January 2 


ness. The onlv new capital issues of importa: 
preparation ar Russian industrial shares, ot w Ci 
several will shortly be put on the market. The prin- 


cipal incident of the week has been the rebound in 


» « . ? en ] 
1} electricity shares, which on Tuesday made a siumnul- 
|] taneous rise of from 15f to 20f. French rails marked an 
| . P . elas . ’ i a : wnyeey 
|} improvement, but Spanish were dealt in at lower rates. 


THe Bourse has been quiet during the past w a 
Bank shares have remained firm without any nev - 


‘The Old Age Pensions iaw, although not vet apphed 
is already causing difficulties. The fund from which 
the pensions will be distributed is formed by contr:bu- 
tions from the wages paid by employers to their 
men, with a grant from the State. The deduction 
from the wages of workmen, industrial and agricul- 
tural, is estimated to produce an annual sum ol & 
million frances (¥£.3,200,000), as voted by th 
Parliament in accordance with tl 
system appeared to be accepted by all 


terested, but this week t! Socialist leader, M 


Guesde, supported by 65 other Deputics, prop 


pressing that 


\ 
Irom the wag 


art of mposing an appropt 


jucted by the mast 
substituting a progressive increase in 


i 


hil. 


duties rising from 4 to 7 per cent. on all estate 


00,000 francs. The motive put forward for the chan 
was the probable conflicts that would arise from d 


ductions made in the wa s of industrial - 


| modication of the law passed in April last, by sup- 
| 


tural labourers bv their nplovers. The law 


fended by the Ministers of Finance and Labour, who 
objected that the revision of the law was proposed just 
it the moment when it was about to be applied. ‘Tix 
basis of the law was the combined contributions of t] 


State, the emplover, and the workman. A vot 
eventually taken on the question of urgency, which 
was opposed by the Government, who declared, by the 


voice of the Premier, M. Briand, that 


Carri d the \ 
would not assume the responsibility of applying the 
Workmen’s Pension law fhe vote was in realit 
question of confidence, and M. Guesde’ 


S resoiu 


negatived by a majoriiv of 390 to 175 


the two principal companics, the Northern and_ the 
Lyons, will expire in three vears. 

The reduction in the Bank of England rate to-dar 
preceded here by some indications of more ease in 
money market. The Treasury had reduced its inter 
on deposits for six months from 24 to 2} per cent ‘ 
private discount had declined 4 to 2}. The Bank stil 

i ld, and has increased its stocl 


wy £96,897. It continues, however, to 
- ~ é 


refuses to part with gr 


vis, and that entry shows an augmentation of 


- r 
ft. 55,: Ovo. 


The entry of advances on gold bullion, in- 
cluding foreign coin, in Paris, which for a long time 
yast had remained a blank, to-day amounts to 


Radu 


~~ 


. 348,000. The note circulation is reduced by 
3,720,000, and the Treasurv drawing account has 
—* . . ° , 

gained over a million stering. The London exchange, 


K? A 


78. 
An association is being formed for the defence of | 
railway share and bondholders on the initiative of M. 
André Lebon, a forimer Minister of Commerce. ‘The 
necessity for such an organisation was recently urged | 
by M. Leroy Beaulieu, in the Economiste Francais, to j 
defend the interests of investors in railway property 
in consequence of the depreciation that has taken pl ce | 
in the shares and debentures of the great companies | 
since the strikes of October last, from the measure: 
the Government has in preparation to increase the pen- | 
sions of the workers by a reduction in the period of | 
service to qualify the men for them. It is estimated | 
that the cost to the companies would amount to 177 | 
million frances, or an annuity of over nine millions with 
the sinking fund that would have to be created. At 
the same time the guarantee of interest on shares of 
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which had advanced yesterday to 25f 314c, 


. 1 
isie! to-day. 


The returns of the Bank of France for 
week, and the corresponding week of | 


DEBTOR. 
Jan. 26, 1911. Jan. 19, 1911. 
f f . 


Cc ( f r 
Capitai of the Bank........ 182,500,000 0 182,500,000 © .. 182,500,000 + 
Profits inadditiontocapital 8,006,145 84 .. 8,006,145 84 .. 145 a4 
ROUEPUS « sp.xenvkpvesdvecepe 22,105,750 14 .. 22,105,750 14 .. 50 }4 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 0.000 | 
Special reserve ,.......000. 8,407,444 16 .. 8,407,444 16 . 
Nx in circulation........ 5,501,957.820 0 ..5,394,852,395 





) 
0 


Interest on securities ..... - 25,914,018 2 52,449,798 29 

Bank notes to order....... 4,168,889 68 4,265,715 52 | 

Treasury account.......... 118,177,693 24 .. 93,903,441 &7 .. 2 | 

Current accounts, Paris.... 531,355,952 27 .. 494,168,970 46 . il 44 


Do branch banks...... 71,413,982 0 .. 74,343,025 0 
Dividends pavable ........ 4,034,149 31. 4,784,319 31 
Discounts and sundries.... 5,674,079 83 .. 4,465,636 47 .. 5 4 
Rediscounts 26<ccccccceese 2,522,692 O 2,522692 O .. ] 4 
OITIOS «a acceencuntconcess 209,757,262 59 208,916,8.6 7 
JO 





Total ..... pieniuasaid 6,499,395 879 8 ..6537,693,757 
CREDITOR. 


f c f 
Cash in bem .ococccssccese 4,073,058,781 91 ..4,071,331,8i7 59 ..4, 
Commercial bills overdue.. 398,118 93 .. 66,759 37 
Discounts in Paris ........ 414,908,581 7 
a!) ee rr ee 32,357,055 32 452,297,477 53 
Treasury bills 127,944 64 
Discounts in branches 737,727,382 O .. 788,820,359 0 
Advances on bullion ...... 8,700,000 0 oe 
Do in branch banks...... - 
Do in public securities .. 162 026,587 41 
Do by branch banks...... 435,542,£80 0 426,368,016 
Advance to the State ...... 180,000,000 © .. 180,000,000 
Temporary advances(fioods) 6,000,000 0 .. 6000000 
Government stock reserve 12,980,750 14 .. 12,980,750 
Do disposable............ 99,630,598 37 .. ) 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 
Premises and furniture .... 38,925,168 91 .. 28,917,005 


171.621.7933 46 .. 14 








Expenses of management.. 635627 1 .. 507,049 70 
Employ special reserve .... 8,407,444 16... 8,407,444 16 ; 
UMRIINE ca sccescceennnsees 190,..70,056 21 .. 170,734,190 20 

SOON . cincetievekssas 6,499,395,879 8 ..6,537,693,757 93 


BANK OF FRANCE RATES. 


COME ods octcccncssnecbducddstcseadinpeaesews eecesece 3 
NOS GEE IE ns nc ncn ckncttes ons bndaeessbbedecesces 
Advances on public securities .......cccccccccccecsecsess 4 


The following were to-day’s closing pric 
variations on the week :— 
Jan. 26. Jan, 18. 
Par. :. 2 ce fc 
Three per Cents. ...... 100... 97324... 97 45 124 
Russian Fives of 1906.. 100 .. 105 85 105 


Meridional of Italy Rails 500 .. 675 
South of Austria Shares 500 
North of Spain Shares.. 500 


ef 675 
ee 122 
40 


90 
Bank of France Shares., 1,000 .. 4,150 0 ..4,220 0 0 
Banque de Paris ...... 500 .. 1,854 0 ..1,862 6 0 
Comptoir d’Escompte.. 500.. 961 0 .. 966 0 
Crédit Lyonnais ...... 500 ..1,513 0 ..1,512 0 0 
Credit Foncier ........ 500... 8'3 0 .. 808 O 0 

Suez Canal..... cooseee 500 ..5,907 9 .. 5,484 0 

| Northern Railway .... 500 ..1,543 0 ..1,540 0 

| Western Railway...... 500.. 944 0 .. 949 0 
Orleans Railway ...... 500 ..1315 0 ..1,202 0 0 

Eastern Railway ...... 500 .. 88% O .. &85 O 

Lyons Railway........ 500 ..1,180 0 ..1,170 0 
Southern Railway .... 500 ..1,065 0 ..1,058 0 y 

Ottoman Bank ...,.... 250 .. 702 0 .. 707 0 — 

0 

0 

0 

0 


a iG LO-aQdV was | 


Saragossa Shares ...... 500 


oo & 
Saragossa Bonds ...... 500 .. 3757 


e. 372 50 


. 

. 

w 

wo 

oo 
acooco°o 








ARGENTINE--THE END OF THE SESSION THE 
BUDGET--CROP ESTIMATES. 


(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, December 20, ! 


CONGRESS is at last bringing its session to a « f 
sion. It has been a barren sitting, and none 
needed reforms have been accomplished. Th: s° 


| lators have had various excuses for their idleness 


celebration of the Centenary of the Revolution 


visits of foreign delegations, the holding of cong: s 
and conferences, the tardy opening of exhibition: 


visit of President Figueroa Alcorta to Chile, : 
panied by numerous senators and deputies, and 
visit of the late Chilian President to this country : 
came the change of Presidents, and though Pres 
Saenz Peéfia promised in his inaugural address ‘ 
present Bills for effecting various reforms, espcci%!! 
that of the electoral process, it was considered 


late, when he came into office on October rath, to pro- | 


L ' 


pose to Congress the discussion of any important | 


re LL CC CO LI A CT tt 
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-e except the Budget of revenue and expenditure | 


| 
»~next year. 
Th Chamber of De puties has the initiation of Bills | 
~- 4 taxation and of the Budget of expenditure, | 
. has the right to amend them, and this 
rc est that power freely when the Budget 
‘rom the Deputies ; conse quently it had to be | 
‘> the latter for revision, with the result that | 
' important amendments were promptly rejected, 
nd the Br idget was again sent up to the Senate for 
. tion. It was supposed that the two Cham- 


? 


A 


} 
j 
| 
| 
j 
| 
! 


| La 

\ hers 1 | settle their differences to-day, and that 
| he si , would be closed, but such has not been thx 
1 vnce for the Senate insists upon its alterations, with 


ns, and the Chamber of Deputies will, to- 
on Saturday, decide the matter (for it has 
‘das the initiating Chamber) by either 
the changes made by the Senate, or by 
me or all of them with a majority of two- 
the members present. 


(| As the Budget now stands, the national expendi- 
H eu: 11 has been fixed at $319,300,000 mn | 
i) f>o-.Sor.200), and the estimate of the revenue (in- 
1h ling $19,000,000 m/n in bonds) exceeds that 


i. few thousands. 


[here is never any difficulty in creating a surplus 


ee lQQ“=“E“QlO TT — ————— —_——— 
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The. Comodoro Rivadavia petroleum wells continue 
to yield abundantly, and this has led to the presenta- 
tion of more than 200 petitions for leave to make per- 
forations in the supposed petroliferous region. The 
pertorations tor water along the lines of the State rail- 
ways in the national territories ar: 
results. In 





some places the 





| made to the depth of 600 metres. 

he Bank returns for November 20th show a con- 
siderable increase under every heading. The cash re- 
serves had been augmented during the month by 
| 93.50 »,C00 gold and $2,000,cco paper. The aggregate 
amount of gold held by the bantics is stated to hav: 
been S61, 5,306, but probably the di posits of gold in 
the Bank of the Nation by other banks may have been 
counted twice. On the same dav the Caja de Conver- | 
sion held S184,694,322: to-dav the amount is 
SyXx ,007 ,837 a part of the differences represents ¢g id 
imported during the month; the remainder merely th 
exchange of gold for paper needed for paying wages 
in the agri ultural district 


AUSTRALIA—-PUBLIC FINANCE AND ESTIMATES 
THE MONEY MARKET. 











the eel method adopte d is to increase th: (FROM OUR CORRESPONDENT.) 
ll es | proceeds of the Customs duties and intern Mavaruwes Tiseeaie a), 2000 
1] as ' : : ‘ T's Le ee icc ‘ ieee Nias OO i ta 
| J dition to the expenditure mentioned, th: THE financial statements of the Australian Treasurers 
i} \ nal Exec utive is authorised to expend near) wr the year ended June 30, 1910, and the estimates for 
|| S100,000,000 m/n ($440,000 gold) in railway construc- | the vear ending June 30, 1911, having been presented, 
Yin other public works, for which ‘bonds may | the revenue and expenditure of the Commonwealth and 
1 or a loan obtained. Meanwhile, as the | ,; ‘ ven ; ao ; f 
1 é ; ; the States can now be summarised. For purposes of 
readers of the Economist know, an advance , . ee al 
| ee nparison the hgures tor 1g06-7 Mav aiso be taken. 
| £ ),000 has been arranged through Messrs Baring cite ear ce eee ee ee 
\| at 45 per cent. for six months, renewable for similar tals are stated as loHow 
| terms during two years from the date of the advance. 1906-7 1909-10 1910-11. 
| ‘ ° > . , ‘tnal } + > 
| rs for the construction of the dry dock in - — Actual meer ss 
1 of Vt? > . = 1° irvevenue a 
tl thy \ tory ‘ > . > UT ‘ > Hs . : . _> ~ cre oC 
} t 11] \ Port for the use ol the new battleship Commonwealth—Gross .. 12,832,891 .. 15,538,440 .. 16,841,629 
\ e opened a few days ago. The official estimate | Less returnable to the 
| of st was $6,800,000 gold, but this amount was i od c'ccnntns cade 7,845,574 8,040,574 .. 5,719,332° 
l} exceeded by all the tenders except that of P. Grant! . ciate - . a 7 
D nad Co.. whieh tale nek anaes anne nek Se | RB eecsens es inned chive 4,987,317 7,497,866 .. 11,122,29 
jj and Co. 1c é re ‘ y two | 12 20n 70% 2p 2 my 
| » which was for $6,129,241 gold, and by two | States .........c.e--00++ 33,670,783 .. 36,889,813 .. 35,805,742 
| out { three alternative tenders of a Dutch firm, | otal for Commonwealth —————— . . 4 : . 
Dyker nd Shmid, the lowest of which was under | and States........... . 38,658,100 .. 44,387,679 .. 46,928,039 
|| 55,000,000 gold, for which the specifications must have | Expenditure ia ean ‘ een 
Hy a ee ; P rae | Commonweaith ........ 4,987,517 .. 7,497,866 .. 11,122,297 
yy VECT red; their highest tender was $6,546,692 gold. States me 31.273.129 34,444,557 .. 36,225,214 
1¢ Grand Travaux of Marseilles (which firm has ob- sshiialdiesineaten synenat sateitieithieti 
| tained the contract for the Quequen port) fixed | Total ....ececeees 36,260,446 .. 41,942,425 .. 47,347,511 
|| ‘he price at $10,525,320 gold; the next highest tender * Including repayment of advance from Trust Fund, £451,832. 
Was that of Sir John Jackson and Co., viz., al “sa 
alth estimates tor 


$9,995,125 gold. The other tenders were $8,798, 185 
m Dirks and Dates, and $8,930,498 from P. 
inn and Co, The company which has the con- 
n tor a port at Sanborombon Bay seems to be 
ng very little progress with the work. 
the Division of Agricultural Statistics has published 
| ts estimate of this year’s production of wheat, linseed, 
jj] “na oats, and of the area sown with maize. It is to 
| ne lolowing effect :—Wheat, 3,710,000 tons, an in- 
aes linseed, 685,000 tons, a diminution 


145,000 ; 
tons; Oats, 590,000 tons, an increase of 





%} -« 
According to present prices these quantities 
epr 5 : > 
a a value of $423,150,000 m/n (nearly 
li 23% 0), an increase of $9,000,0co m/n. The ex- 
Portad 


rpluses should be :—2,050,000 tons of wheat, 
HH ag Doce, tons ot linseed, and 428, ooo tons of oats. In 
trade, however, it is considered that the pro- 


| het 
me ) ol wheat and linseed has been under-estimated, 
a ‘ otf Oats is excessive. Ane maize-growing 
| Saak:ines a ” rae 000 hectares, 220,000 more than 
Hl Condit eis ae ee districts the crop is in very bad 
quanti base if the future rainfall be normal, the 
HH shee), Produced will probably be in proportion to 
lof 2 ic present year, so that an exportable surplus 
| imminent tons may be anticipated. * As the 
Sheets an the year has been the greatest that 
laleienaas es ace for a long time there is no want of 
d s lor the harvest. 
a 


| The not br 


postal 


Commonwe IQIO-II can 


relied on. The inereases in Customs and 


revenue already exceed the estimates, and it 1s expected 


that the land tax will produce much more than the 


million at which it is put. 


The Commonwealth expenditure for 1909-10 ex- 
ceeded that for 1906-7 by #,2,510,549, and the esti- 


mates for further increase otf 


£31024,431. 
ings of postal, defence, 
cost of the ac 


IOLO-1I 


The 


provide for a 


increase is mainly under the head- 


and old-age pensions. Th 


iministration of the postal department 1S 


growing rapidly, as will be seen by the following 
hgures :— 
1909-10. 1910-11 
Actual, Actual. Estimated 
£ £ £ 


Revenue .......... 3,128,574 .... 3,729,894 .... 3,856.000 
Expenditure ...... 2,966,093 .... 3,847,300 .... 4,114,764 
ibaa ay Li | Ad ils Gag cl, Has 

MODs « degwen at ns nites 117,406 .. 258,764 


Since the estimates were framed additional exp ae ure 
has been incurred, and a str ike of a section of the 
Office employ: d unless their salaries are 
raised. 
In view of the large proportion of the revenue and 
Ierngenenrh of the States attributable to the railways, 
the following arrangement of figures: are of interest: 


es Is threatene 


| 


’ 
ire at last giving good 
perforations had to be 








“| 
| 
all 
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States REVENUE. 


1906-7. 1909-10. 1910-11 
Actual. Actual. Estimated. 
£ £ £ 


Railway ........+e-.--+2 14,845,363 .. 17,184,948 .. 18,459,146 
All other ............-++ 18,825,420 .. 19,704,865 .. 17,346,596 





TOG). ccacccncsecs GEUES os 36,889,813 .. 35,805,742 
EXPENDITURE, 
£ £ £ 
8,696,321 .. 10,836,754 .. 11,122,297 


Railway working expenses.. 
22,576,808 .. 23,607,803 .. 25,102,917 


OO ere 








Total........-seee- 31,273,129 .. 34,444,557 .. 36,225,214 
The ‘‘all other ’’ expenditure includes interest on 
public debt charged to the railways as follows : 
1906-7, £.5,122,805 ; 1909-10, £,5,396,069. Che amount 
for 1910-11 may be about £5,450,000. The railway 
working expenses are likely to exceed the amount stated 
above, on account of the raising of wages and salaries. 
Within the last week or two the Victorian Govern- 
ment alone has directed an advance which it is calcu- 
lated will mean an additional expense ot 
#,150,000 per annum. 

While, owing chiefly to the cutting down by the 
Commonwealth of the share of the Customs revenue 
returnable to the States, the ordinary revenue of the 
States shows an estimated decrease of over £,2,358,000, 
the ordinary expenditure is estimated at 41,495,000 
more. 
a more prosperous one than its predecessor, deficits 
will have to be recorded. 


One result of public expenditure in the aggregate is | 
that when the States are deprived of some of their | 


functions by the Commonwealth they do not (except 
in the matter of old age pensions) reduce their expendi- 
ture, and that as the Commonwealth assumes new 
functions it increases its expenditure on liberal lines. 


Owing directly and indirectly to the large return | 


from exports during the year now closing, money for 


investment purposes has been plentiful of late, and a | 
good deal of business has been transacted in first-class | 


stocks and shares. 
into land, although values, particularly in Victoria, are 
falling. The declining tendency is due to only a 
moderate extent to the Commonwealth land tax, and to 
the imminence of State land taxation. 
is that the prices to which land has been forced are not 
as a rule justified by the return. It may suit a small 
settler to add to his holding as he makes money, but 


neither for grazing, dairying, or farming could land | 


be profitably taken up. 
in Victoria was due to the injudicious manner in which 
the Government, with laudable intention, interfered to 
promote settlement. 

Rates for money continue to be moderate, but in view 
of the large increase in imports, the prospect of some 
decrease in the total value of exports, and the large 


additional amount to be paid in taxation for unproduc- | 
tive purposes, conditions are hardly likely to be as | 


easy in 1911 as they have been in gro. 








Letters to the Editor. 


SMALL CONSOLS FOR INVESTORS. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—With regard to the proposal to issue Consols 
in the form of bonds ‘*‘ to bearer’ in amounts of £5 
and £10 each, I would venture to point out that the 
introduction of bearer bonds is, so far as small investors 
are concerned, a complete novelty here, and it may be 
taken for granted that the public will require a con- 
siderable amount of education before such securities 
are popularised. At the same time, the attempt should 
be made and every inducement given to interest the 
masses of the people in our national securities. 

Let it be first understood that the small investor is 
not much affected by his interest return ; all he requires 
is the possession of a security on which the interest, 
whatever it may be, is absolutely safe. 






lar less money than usual is going | : : 
’ : | strength, as well as naval armament, in the event of 
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The Government would have to bear the cost of 
printing, issuing, paying bank charges, and a| 


st) Dro- 
E > e 3 t 
viding for local payment of interest. Also it 


fs 
these bonds would have to be free of all taxation: he | 
price of issue of bonds of small denominations might pe 
fixed at, say, 85 per cent. 

The £5 bonds might have attached to thom ¢& | 
coupons of 2s 6d, payable annually, and the #10 bond | 
ten coupons of 2s 6d, payable semi-annually. 

I should suggest an agreement between the Coverp- | 
ment and the banks, whereby bonds could be issued at | 
85 per cent. for cash by our leading bankers al! 
the kingdom. 


> 


en 
| 


OVer | 
An issue to be made for £/1,000,000, 


'and the banks authorised to buy or sell any stock | 


about | 


Unless the financial year 1910-11 prove to be! 


| offered for the space of twelve months at the price of | 
i 


issue. At the end of twelve months the Government | 
to take back any bonds unsold, and guarantee to issue | 
no further small bonds under the price of 85. This 


should effectually maintain the issue price. At th 
same time, should depositors in the Post Office desire |! 


to draw out their money for the purpose of investing || 


small investors. I may mention that the small bonds || 


of the Spanish 4 per cent. loan are eagerly sought after 


at 1014 by Continental investors, whereas large bonds || 
are quoted at 94. 


° . “ ‘ } 
in Consols to bearer, the Government would be no loser |} 
by acquiring Consols from the Post Office at the current |} 
market price, and selling bonds in the new form to jj 

} 


G. S. 


) i 
PAWLE. | 


NAVAL EXPENDITURE. 

TO THE EDITOR OF THE ECONOMIST. } 

_ Sirk,—Nothing has been so encouraging and inspir- 
ing, particularly to one like myself who has been so 
long crying in the wilderness, as the Economist’s 
stand for economy. ‘There is one aspect of this ques- |} 


| tion which has been sadly neglected, and which | ob- i 

| serve your correspondent, Lord Brassey, entirely ovcr- || 
looks, and that is that in the interest of safety and || 
security it is equally important to be strong in financial 


any probable enemy attempting to measure themselves 
with this country. Now, while most people, even the 


a : | experts, admit that in naval armament we are supreme, | 
he main cause | 


| an increasing number (among whom I reckon mysell) | 


| 


The booming of land values | 


| sion of the Sinking Fund, and the other effects which 





| take the price of Consols during the last five years th 


| Admiralty 


are very dubious about our financial reserves. If you | 


| comparison is a very striking one. Of course, I know | 
that there are many reasons to account for the low | 
price prevailing; but in the main the principal reason }| 


| 
has been the enormous expenditure, the partial susp | 


have resulted from such a growth in expenditure upon | 
that which is unreproductive. Five years ago Consols | 
were selling around go. .To-day they are selling ] 
around 79. In addition, owing to the same wast ful } 
policy being pursued by the other great Powers, # 
the international money market, as well as our 
own, is in a much worse position to absorb large 
issues of Government debt (which might become neces- 
sary in the event of war) than it was five years ago. 
Now Lord Brassey must know, as a naval strategist 0! 
no mean order, that financial reserve is an essential 
in time of danger to back up your naval reserve. It 
was the lack of it which compelled Japan, although 
triumphant on the high seas, to agree to the pea 
with Russia even without an indemnity.—I am, 5", 
your obedient servant, D. M. Masoy. 


Ronakwood, Bickley, Kent, January 21st, 1911. 


ree 


TO THE EDITOR OF THE ECONOMIST. k 


Sir,—The analogy which you present in order to | 
lend force to your attack on the present Board of 
y is surely ill-chosen. The duty of the || 
Admiralty officials is to ensure the safety of these 
shores, ap object which is hardly on a footing with the |) 
aims of the management of a joint-stock company— 
i.e., the securing of a monetary profit for a limited | 
number of individuals. 
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The difference has a direct bearing when an opposite 
ase is considered, namely, the underinsurance of their 


board of directors on the advice of their 


property by a ] ¢ 
I) manager. In the one Case, should the contingency in- 
N| cured against arise nothing more than, at the most, a 
temporary crippling of the finances of the company 
would result; in the other national disaster of incon- 
ceivable m nitude ! a 7 
Furthermore, you speak of the fictitious estimates of 
last spring without admitting the possibility of their 
alleged inaccuracy having been due to a subsequent 
change in German plans.—I am, &c., Cc. B. C. 
Glasgow, January 25th, 1g1t. 
[\s to the first point, no more than an analogy is or 
was suggested. An analogy between a business firm 
and a Government department can never be quite on 
all fours. As to the second, the German Government 
denied the statements of Mr M’Kenna shortly after- 
wards. —Eb. Econ. | 


THE JAPANESE GOVERNMENT AND FOREIGN 
ENTERPRISE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest, and also with no 
little astonishment, the letter by Mr H. W. Arthur in 
the Economist of January 14th, defending the policy 
| of the Japanese Government with regard to the sugar 
and tea industries in Formosa. He says that ‘‘ Japan 
| is avowedly a protective country, and it has fostered 
l the sugar industry to the benefit of its own community 


NN 


i 
for several years without interfering . . . . with 
fa treaty obligations.’’ As to the latter assertion, it 


would no doubt be difficult to bring proofs that such 
‘| interference has occurred, but it is a curious fact that 
ma; while Japanese refined sugar is unable, without 
bountic s, to compete in China with the product of the 
British refineries in Hongkong, the product of these 
|| fmm rciineries has almost disappeared from the Japanese 
a market, notwithstanding that the larger part of the 
1 crude sugar used in Japanese refineries is still im- 
| fem| ported from abroad, and is nominally subject to the 
same duty as the British product. As to the benefits 
conterred on the Japanese community in general by the 
) ma| Protection”’ of the sugar industry, it may interest 
|] sour readers to know that whereas before the era of 
Protection in Japan refined sugar cost about 24d per Ib, 
1 the price now stands at 5$d to 6d. Mr Arthur de- 
| clares that the consumption of sugar in Japan has in- 
‘yl creased from 225,000 to 300,000 tons. I do not know 
Where Mr Arthur obtains these figures, but I observe 
that Baron Seki Kiyohide, formerly Superintendent- 
General of the Tokyo Metropolitan Police, in recently 
condemning the policy of the Government on the sugar 
question, pointed out that the average annual con- 
sumption of sug . 


al } head in 1902 Se - Japan, which was 13 kin per 
st But Mr elton rea 10 kin per head. 
i ae ah rthur chiefly occupies himself with com- 
ofl nae : 1€ ore expressed by your Yokohama corre- 
| pec nt that “‘no foreigner will be willing to invest 
on wil aie ee labour in a country whose Government 
of | neat: than sedan ta to oust him a in as his busi- 
1 a mene hap profitable stage. Thereupon, 
| Rene eee the method by w hich the sugar in- 
‘h aos ed in Formosa—how 2 millowner, having 


uffici yn ae Bureau that he is in possession of 
x miei » 1S allotted a district in which he has 
* compel grein the farmers within this district are 
hae onc ° yr tiny and sell al! cane grown by 
eit uae xed by the mill and submitted to the 
eee the ee Arthur goes on to state that 
“ protective mills established under these remarkable 
capital and aa are two supported by British 
mosa Sugar ‘ ‘4 = by Britishers, namely, ‘‘ The For- 
Messrs Bair, . ; ae Company, Limited,’’ and 
that T hen = 0.°s Hozan mill. 1 must confess 
tetene 7 mer heard of the former company, but 
‘we ai we -known undertaking, and though it 
granted ae the Japanese methods and been 
that the f nopoly district, it must be remembered 

‘"m was established in the Chinese era, and 
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the Japanese could not well refuse an application for a 


monopoly district in this case without exposing them- 
selves to a charge of discrimination. What is very 
certain is that in later years no such application would 
have been entertained by the Government-General 
unless it was perfectly clear that the capital was mainly 
Japanese or under Japanese control. As illustrating 
the attitude of the Japanese Government towards 
foreign enterprise in Formosa, it may be pointed out 
that the island was specifically excepted from the 
operation of ithe Foreign Land Ownership Bill recently 
passed by the Japanese Diet. Tardy and illiberal as 
was this measure, conferring on foreign residents in 
Japan for the first time the right of ownership of real 
estate which Japanese frecly enjoy when under the 
protection of Britain and most other foreign countries, 
Formosa was nevertheless made an exception, though 
it was in Formosa that the right might have had some 
practical value. 

Mr Arthur goes on to extend his defence of the 
Japanese Government’s policy even to recent transac- 
tions in the tea industry. He says: ‘‘ In regard to the 
tea business in Formosa, although I am not practically 
concerned, I yet have sufficient knowledge of it to be 
assured that your correspondent is equally in error.’’ 
Your readers may, therefore, be interested in knowing 
the facts. Until a year or two ago the Formosan tea 
trade was entirely in the hands of British and American 
merchants, who had built it up, and by their capital 
and energy had developed a profitable industry. In a 
work on Formosa, issued under the auspices of the 
Japanese Government in 1908, Mr Takekoshi, a well- 
known Japanese publicist, bitterly complained that such 
an industry should be in foreign hands. A year or so 
later a company, described as the Formosa Tea Com- 
pany, was established entirely with Japanese capital. 
As soon as this was done the Formosan Government 
granted the company a free lease of the Government 
plantation and tea factory at Anping-ching, on which 
the authorities are reported to have spent the sum of 
150,000 yen, and undertook to pay a subsidy of 30,000 
yen per annum for five years to encourage the sale of 
black tea in Russia through the company, and further 
to guarantee for five years an interest of 6 per cent. on 
the paid-up capital, 250,000 yen, equivalent to another 
annual subsidy of 15,000 yen. When the British and 
American merchants protested against a policy which 
seemed to be designed to drive them out of the trade 
they had developed, it was explained that the company 
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was only formed to manufacture Congou tea os not | NEW CAPITAL ISSUES. 

Oolongs, in which these merchants were specially 1n- | oe 

terested. There was nothing in the constitution of the |. Chilian Government 5 per Cent. Loan.— This j; an 
' : = , : _| issue in London of £2,452,500 in sterling bonds lie 

company, however, to prevent the manufacture of any | : ar 


—- ;}at £984 per cent. * » £2,545 0 
description of tea, and, as a matter of fact, agents a aaa ad ee . a a 
were sent to America to endeavour to capture the trade rae a ae sin a ts pee is : 
there, when the advantages of the new company and. its | ng in a hter eee ee aon + . atta pave. 
. ‘ > aan °e iments and slaug - ses eT £0, Dard 
RANA yo > (ree > } : se ir ish and | . ° on . . 
capacity to undersell the unsubsidised Br - male | at Valparaiso and San Antonio, and the arsenal. 
eee ¥ . s 4 1p ra , -ot . f > : = ; } 
American merchants were duly set forth. I re whole | said to have been already subscribed more than one 
question is now in the hands of the diplomatists, and 1t | over, and stands at 3-1 premium. 
robablv be hear - in the course of the present | ‘ a 
will probably heard of in | Metropolitan Water Board.—Tenders will | 
reatv negoti S. ¢ > , = - sd: , 
treaty negotiation at the Bank of England, on Thursday, February - 
it 





T , ic ide ha his sche wa art of the at 
or evident that this scheme was part ( 5 7 B . 
as i ‘| om . t 2 1 Ko | eesti one o'clock, for Metropolitan Water Board Bills to | 
yolicy of “* Japan (with Formosa and Korea) for the |, re : d 
J : oe P 7 co ..,. | in conformity with the Metropolitan Water Board 
Japanese,’’ which has become so evident In the proce- - : . ae 
J : baa lnat fey, | to the amount of £1,000,000 in replacement of th« 
dure of the Japanese Government during the last few |. : ~ : ae 
1 which Mr Arthur. in his admiration of | ing due on February 8, and in respect of further 
rears, but \ ’ r rthur, wu aamiratiol wana il i 
years, Dut which Mr a capital expenditure. The bills wili be in amount 
e aN ~ $€6 oe — 1" ew ca "VT oren?t >» Me | . . “Tr . : 
Japan Ss protective policy, las apparently seen un {1,000, £5,c00, or £10,000. They will be dated F¢ 
able to recognise.—I am, yours faithfully, | Igtt, and will be payable at six months after d 
National Liberal Club, ROBERT YounGc. | August &, 1911. The tenders must specify the n 
= 4° 7 . j Ir CA thie 1} sey A te ¢ e¢ an ee 
January 25th, 1911. Editor, Japan Chronicle. | Freee which _ be given for the amount api 
: : } s and the tenders of private individuals must be m 
a London banker. 
BOOKS RECEIVED | Bristol Corporation.—Issue of £358,500 3) | 
; stock at 97 per cent., either registered or in stock cert 
From Flausaland to Egypt. Through the Soudan. By |to bearer. The stock is redeemable at par on Jul 
H. Karl W. Kumm, Ph.D. Illustrated. (London) | or at the option of the Corporation after July, 1 I 
Constable and Co. 16s net. total debt of the corporation for all except dock purp " 
Land Problems and National Welfare. By C. Turnor. | £2:757,0200n March 25th last, while the dock debt is ; 127 
~~ ; . 1 rv § vd thea Sg > ai , ; sine ; > ic hs 
With an Introduction by the Rt. Hon. Viscount The the sum to the credit 7 sinking funds i 0. 
° , e resen 3S . ee ; ay orat 
Milner. (London) John Lane. 7s 6d net. | the present issue is required to repay Corpora 


; | matzring April 5, 1911. The stock is a trustee 
“Truth” Cautionary List for 7911. (London) Truth | fairly well secured, and returning the investor 33 per c 
Publishing Company. Is. | 


| Grand Trunk Railway.—Issue of £750,000 perpetual 





Industrial Struggle in Mid-Rhendda. Some Points in the | 4 per cent. consolidated debenture stock at par, the proceed 
Case for the Owners. By D. A. Thomas, M.A. | of which are to be devoted to the general purposes of the 
(Cardiff) “* Western Mail.” 1d. |company. The interest is cumulative, and payable quarterly 

The stock is to rank pari passu with the existing perpetual 
ee ee | per cent. consolidated debenture stock; holders of this stock 
NEW LOANS AND NEW COMPANIES. | are entitled to four votes at all general meetings for every 


, £100 of stock held. The list closes on February rst. Pay- 


The new issues of the current year, exclusive of | ments, if desired, may be made in full on allotment, under 


vendors’ shares, &c., have been as follows :— | discount at the rate of 4 per cent. per annum. For the | 
a eae | five years the balance of net revenue, after paym 
Capita! Applications. . rs aul 
aaomanei First Further | Mterest on debenture stock, has averaged £700,000 pe! 
Rontoat Receis able by Payment Lia- | annum, and the surplus for year ending June. 19! 
apital. ompany. 3 * ili a : . oer iad os ted at 
Z he ite ee bility. | amounted to £757,000. The existing stock is quoted a 


Amount previously recorded.... .. om 13,281,743 


ISS"FS OF THE WEEK 
Central Travancore Rubber, £1. 


101}. The present issue is a good 4 per cent. stock. 


Havana Terminal Railroad.—Offer of {1,250,000 § pet 


MDL cx <nncnanceaiensad 5,000 .. 7,500 .. 250 .. 7,250 | o snide ‘ tal of 
Crossley Motors, 44 % 1st Mort. “ cent. mortgage debentures at par, part of a total ol 
: B ny a ee eee 70,090 .. 70,099 -» = 5,500... 66,500 | £ 1,500,000, in bonds to bearer. The debentures are redeem 
sondao qa New Oo Fes ; ss 
ment Corporation, 4% Perp. able at 110 per cent., and are convertible at the holders 
Deb. Stock, at par .......... 109,000 .. 100000 .. 5,000 .. 95 Stecieiieti ania — 
Chilisn Goverament 5% Loan, ae 000 95,090 | option into registered debenture stock. The debentures are 
a at 98 Kernan nranei ores 2,452,500 ++ 2,415,712... 122,525 ..2,293087 | secured by (a) the joint and several covenant of the United 
Sunbe } oO. } ; 7 
5 etieeameiny asnss 13,971 .. 17.464 .. 6,985 .. 10479} Railways of the Havana and the Havana Central Kailway 
i ee Me GR MOT 2 ckceccsee Tate (fe an 63 a 3 yor ° h 
Ashanti Goldfields Corporation, ; 7 ams 5,636 | ( ompany to pay to the Terminal Company annually (‘or the 
Aron Electricity ‘Meter 6% ist 13,395 .. 82,180... 4,696... 77,484 | use of the terminal facilities) sums sufficient to meet the 
Mt. Con. Debs., at 97%... 100,000 .. 97,000... 5000 .. 92,009 | interest and redemption of the debentures and other expenses. 
Bristol Corporation 34 % Red. i . s ia 
oe aed 358,509 .. 347.795 .. 17,925 .. 329.829 | (0) A first mortgage in favour of the trustees on 66,944 sare 
Elphil Rubber Co., 5s ........ -— oe 20,000 .. 4,000 .. 16,000 


metres of land, with the buildings to be erected thereon, part 
of the arsenal land hereinafter mentioned, having 2 water | 


Havana Terminal Railroad Co. 
| 
| frontage on the Bay of Havana. (c) All the other property of) 
| 
| 
j 


% Mt. Bearer Red. Debs. 

Conv., issued at par........ 1,250,000 .. 1,250,020 
Cuban Telephone Co. 5 % Ist 
Mt. 40-year Conv. Gold Bds. 


«> 62,500 ..1,187,50 


the company, subject tothe charges of the debenture stock and | 


a cp aieereaaenent , oe j ei 00 z ’ . : “i 

sen mania ES Babe —— ae 3°00 .. 257,000 | bondholders of the said two railway companies on a further 
SN OD chnki dinenknnis’ - 20000 .. 20000 .. 2500 .. 17,500 | 43.418 and 29,754 square metres of land respectively, Dei0s | 
ee a cuteagidaint 16 000 16 000 3600 an the remainder of the arsenalland. The bonds are repayable | 
Olympic Portland Cement Co., 235,000 .. 255,000 |. 29.375 |) 295695 | at 110 per cent. by a cumulative sinking fund commencing 
Do 6 % Debs., at 985 %...-.. 115,000 .. 115,275. © -,50) .. 101,775 | July 1, 1916, and calculated to be sufficient to redeem the 
a 7 Go “aioe | debentures by July 1, 1965, by means of yearly drawings of 
Deb. Stock, at par ........ 1 130,000 = 750000 -. _31,500 .. 712,500 | purchase in the market at or below 1ro per cent., the com 
Magadi Soda Co........ «--.--- »290,0. -» 41,250, -> 156,250 . 1,093,750 , | its j 4 art of the 
*Minnesota and Ontario Power . pany reserving to itself the right to redeem all or part 0! ood 
Co..6 % Ist Mt. Gold Bas., debentures at 110 per cent. and accrued interest, on 4") 


: 
a 100 % ($500, or £104 1s 10d) 104,100 .. 104,100 .. 5.205 .. 98,895 | interest date upon 30 days’ notice. The security may D® | 


2 .- 7,170,248 .. 512,447 ..6657,801 | Te8acded as a fair 5 per cent. investment in view of the, 





* Partly subscribed abroad. guarantees. 
Total offered for subscription to date ae for subscription for the Cuban Telephone.— Offer of £300,000 5 per cent. first || 
in -- ole year — ‘ 
NE i tka icatebeuien 220,451.99} mortgage 4o-year convertible gold bonds at 89 per cent., pat 
ees ceceseccccccse BIGBSREB) BOLO 20... ceccccsscccccc ch Mt AROS . : ; ae 
eee, EEE Soc ccsccieas soe "11" Tadssecres | Of a0 authorised issue of £2,000,000, of which £141,620 hav?) 
1998 -...secserererereee 22174820 1908 sre vsereverecrees 192,203,751 | already been allotted. Under the terms of the trust deed. | 
ciabe Saseitaaadebes 899, AD As cesecccecksessecte: SEE ; . 
1998 cameienke ovate aaiene 2218.81 408 sislaiaiddinabyake kta dikes 120173180 after {1,050,000 have been issued, no further bonds can be | 
OS neccccesvcckoeserece 616, bocunee cevees esseess 167,188,408 | j . : : oe ore fi 
Nee eee TET HIT wichcousssomrec cans iavoisees | seued unless the net earnings of the company for the pi | 
1903... ccccececseece 1,963,916, 1903 ..cseeseseeeeeee .e- 108,426,680 Ceding half-year shall have exceeded by 20 per cent. a su” | 
{ 
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aoced to be issued. 
poor ow at the rate of $125 of bonds per $100 of stock be- | 
t - 1922. The company reserves the right to redeem 
ter the year 1920at a premium of 5 per cent.on | 

an wnths’ notice. Provision will be made for a sink- 

per cent. per annum, commencing with the year 

h sinking fund will be paid to the trustees and 

at $ hasing the bonds at any price not exceeding 
‘Pe cont. and accrued interest. The proceeds of sale of 
of bonds now proposed to be issued will enable 
to complete the purchase of bonds and notes 
contracted to acquire, and will leave a sum 

which will be more than sufficient to complete the installation 
: a 4 instruments. The net earnings after 1911, when 
‘se . awreneion should be in full operation, are estimated at 
Sasi which should be still further increased. The margin 
; rather narrow, and the bonds are therefore 

y -ve until the net earnings increase. 

‘Minnesota and Ontario Power Company.—This is a 
le of ooo 6 per cent. first mortgage gold bonds at par, 
ths in 1922 and 2-5ths in 1923, or redeem- 
, 1g13, at 105 per cent. The bonds are part 
;.7 million dollars, and 1.3 million dollars more 


remain to be issued, at the rate of 50 per cent. of the cost of 
| improvements. The issued capital is 5.7 million 

The company was incorporated in Maine in 1908 as 
inpany and manufacturers of pulp, paper, and 

_ It has shore and water rights at International Falls, 

is completed the hydraulic development of its mills 
e, with adam and power stations on both the American 
tadian banks. The plant has a capacity of 60,000 
paper, and 15,000 tons of excess sulphite pulp 

me | pe! im, and it is being increased by a capacity of 
Me | os.oo0 tons of news print paper per annum. The mills 
une, 1910, and supply 45 journals. The estimated 


tn 2.& 

aS tO | 
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; profit was over a million dollars per annum. Working results 
; hitherto are not disclosed, but it is said that the estimate was 
u istiied. The security on an absolute first charge on the 
rl | whole undertaking, and the bonds are guaranteed by the 
I ma \| principal stockholders, the Backus Brooks Company, whose 
ck mm || net assets are valued at six million dollars, and its earning 
ory [EmE)| capacity at $300,000 per annum. The company’s assets are 
= '| valued at 8} million dollars, and its working capital is said to 


be over a million. Until the company’s earning capacity is 
roved, the status of the bonds cannot be considered as 
established, but the value of the assets seems to provide good 


i 
t of ii writ 
. _ i ! 


, _ The London and New York Investment Corporation, 
1 at : | Limited.—The Law Debenture Corporation offers {100,000 
| 4 per cent. perpetual debenture stock in this company at par. 







cet | Chis, with 4'50,000 of the stock already issued, is secured by | 
a | 4 tloating charge on the undertaking. The stock so secured 
om t to exceed two-fifths of the subscribed capital, which is 
fer’ \0 Ww £454,300, The investments and assets stood in the 
: | Dalance-sheet last October at £610,000, and the average net 
are revenue for the last three years has been £21,940; and with 
hited y| ‘e present increase in capital the estimated income for next 
lway | year Is £30,000. {£6,000 is needed for the service of the 
. the bonus security seems adequate, but the return is not 


5 vorw 
ai Ve 


| ery attractive for an investment of the type. 
‘Sunbeam Motor.—Capital £100,000, in 70,000 ordinary 


OSes. | 

sis | “Hares and 30,000 6 per cent. cumulative preference shares 

part a - ft each. The present issue is of 13,971 ordinary | 
vater || | “Hares at 253 each, and 7,272 preference shares at par. The | 
ty of | | “oMpany was formed in 1905 to purchase the motor depart- | 
and | | ment of John Marston, Limited. The capital has been twice 

rther | increased since then in order to meet the increasing busi- | 
veins | roe In November, 1910, 30,000 ordinary shares and 10,000 

able | race ~were offered to shareholders, and the present | 
acing .) Waich is the balance not taken up by shareholders, is 

) the How ottered to the public on the same terms. The company 

1s OF wlio seoy industrial concern, and the issue should be | 
com: oaae ie to believers in the future of the British-made | 
SR Oe tom rata maser Beate tone 
«the | ada ee a convertible mortgage debenture stock and 

| hia ena 28 each, of which 200,000 shares and 

first | The dkiaiine re stoek are now offered for subscription. 

patt | the uiiienite 7 will be secured by a first charge upon 

nave | cherie: cts 93 © Federated Malay States and a floating 


‘© company’s remaining assets, and will be con- 


Vertible j ; 
e into shares at par at any time prior to December 31, 





1916, at the : 
| converted “se of the holders. Any debenture stock not 
e pre | Premium at 2 € repaid by the company at 5 per cent. 
4 sum “* any time after December 31, 1916, upon six 
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-» provide the interest for that period on all bonds | months’ notice, and will be redeemable in any event on 
-snding, and to pay the interest on the further bonds | December 31, 1922, at the same premium. This company 
a The bonds are convertible at the | has been formed to acquire fully-planted estates, comprising 
; Pe ¢he holder at their face value into common stock of | nearly 210 acres, situated in the Kwala Kangsar district, 
| Perak, Federated Malay States, and also a further 840 acres 
| of jungle land. 


The 840 acres adjoin the estates, so that the 
whole will form one compact block. 209} acres are under 
cultivation, carrying some 140 trees per acre. It is intended 
to open up practically the whole of the further 840 acres as 
speedily as possible. The present issue should provide 
approximately £15,000 for working capital and the general 
purposes of the company. 

Aron Electricity Meter.—Issue ot £100,000 5 per cent. 
hrst morigage convertible debentures of £100 each, at 97 per 
cent. The company has a capital of £350,000, divided into 

25,000 6 per cent. cumulative preference {1 shares and 
225,000 ordinary {1 shares, of which the whole of the 
preference shares and 125,000 ordinary shares have 
been issued and are fully paid. The debentures and 
interest will be secured, a first specific charge upon the free- 
hold land and buildings of the company at Schweidnitz, in 
the German Empire, and a first floating charge over the 
undertaking and other assets of the company, both present 
and future, including uncalled capital. The debentures will 
be repayable at {105 by means of cumulative sinking 
fund of 3 per cent., commencing from April 1, 1914. 
[he company may purchase debentures by tender or 
in the market at prices less than f105, and may redeem 
all or any part of the debentures for the time being 
outstanding at {105 after 1919. Debenture holders will be 
entitled at any time not later than December 31, 1917, to 
exchange their debentures at par for fully-paid ordinary shares 
at £1 3s per share. Holders of the existing 5 per cent. 
debentures can exchange them for an equal amount of the 
new debentures, receiving the difference between 97 and 105, 
as well as interest due to date,in cash. Applications from 
such holders will receive preferential allotment. The com- 
pany has within the last three years taken up the manufac- 
ture of taximeters, and the present issue of debentures is made 
to provide further working capital for that purpose, and for 
the continued development of the business. The security 
seems fairly good, and the option of conversion gives them a 
speculative possibility. 

Olympic Portland Cement.—Issue of 235,000 ordinary 
shares of {1 each at par and £115,000 of 6 per cent. deben- 
tures at the price of {98 10s for each {100. The company 
has been organised to undertake the manufacture of Portland 
cement of first-class quality at Bellingham, a city and port 
situated on Bellingham Bay, Puget Sound, State of Washing- 
ton, U.S.A. The authorised capital is £500,000. The prin- 
cipal and interest of the debentures will be secured by trust 
deed, by which a floating charge will be created upon all the 
company’s assets in England, both present and future, includ- 
ing capital for the time being uncalled. A sinking fund will 
be created, and there will be paid into that fund within one 
month after June 30th and December 31st in each year, so 
long as any debentures are outstanding, an amount equal to 
6 cents United States gold per barrel of the output of cement 
sold and delivered by the company during the then preceding 
six months. When a sufficient sum has accumulated in the 
sinking fund to redeem £5,000 of debentures that amouat will 

| be redeemed accordingly by drawings at 102}, or by purchases 
in the open market at or under 102}. The company will have 
the option of expediting the redemption of debentures in any 
year after 1915. The purchase price of the properties is 
| £70,000. It is estimated that the present issue of capital will 
leave £60,000 available for working capital. The issue is very 
speculative. 

The Magadi Soda Company, Limited.— The capital is 
1,250,000 ordinary {1 shares and 1,250,000 deferred 1s 
|shares. The present offer is of the ordinary shares (10s per 
| share remaining at call). They take a cumulative preferred 
dividend of 10 per cent. and 47} per cent. of the surplus 
profits. The deferred shares take other 47} per cent. of the 
surplus, and the directors 5 per cent. The company is 
formed to acquire a 99 years’ Government lease of a soda 
lake of 30 square miles in Uganda ; 100 milesofline to con- 
| nect with the Uganda Railway, and port facilities are to be 
constructed. The administration of the Uganda Railway 
| will provide facilities at a maximum expense to themselves of 
| £350,000, and take half the profits of working the branch. 
Royalties of 2s per ton on raw soda and 3s per ton on soda 
| products are payable to the Government. The soda is well 
reportedon chemically, and the deposits, from the point of 
view of marketing. Vendors take 912,500 deferred shares 
fally paid, and the preliminary expenses are estimated at 
£125,000. In view of the locus of the deposits, the under- 
taking must have a speculative character. 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 


The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary | 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C 








COMPANY MEETINGS, &c. | 


SOUTH-EASTERN AND LONDON, CHATHAM, AND DOVER 


| 
RAILWAY COMPANIES. 

A joint meeting of the proprietors of the South-Eastern Rail- 
way Company and the London, Chatham and Dover Railway 
Company was held, on the 27th inst., at the Cannon street 
Hotel, London, Mr Henry Cosmo Orme Bonsor (the chairman) | 
presiding. 

CHAIRMAN’S SPEECH. 

The secretary (Mr Charles Sheath) having read the notice con- | 


vening the meeting, 

The Chairman said: Ladies and Gentlemen,—In accordance 
with the notice that has been read by the secretary, I would 
remind you that this is the third joint meeting of the share- 
holders of the two companies. These meetings are held under 
statute, and they are held for the purpose of discussing the re- 
port of the managing committee. The suggestion originally 
came from the shareholders that we should hold these meetings. 
It gave an opportunity to the shareholders of the two companies 
to meet those directors and those officers who were responsible 
for the management of their business. Up till now the share- 
holders hgve not taken advantage of the opportunity; they 
have preferred to discuss the report of the managing committee 
and to ask questions upon it at the meetings of their separate 
companies, but I would respectfully remind you that this is the 
place where the discussion should take place, and I would also 
remind you that the meetings of the separate companies are 
practically only for discussing their own domestic affairs and 
doing their own domestic business 


RECORD TRAFFIC RECEIPTS. 


I now come to the report for the half-year of the managing 
committee, I might inform you, in the first place, that the year 
1g10, so far as the traffic receipts are concerned, has been a 
year of record. We have received in gross traffics during the 
year the large sum of £4,898,o0oo—that is a record—and that 
shows an increase over the preceding year of £174,000, also a 
record. When we come to the half-year, I am able for the 
first time to give you another record, namely, that for the first 
time in the histories of the two companies, a sum of upwards 
of one million sterling is available for division between the two | 
companies. (Applause.) The first item of interest in the traffic 
receipts is the fact that our second-class receipts have increased 
during the past half-year in larger proportion than either the 
first or the third class, and I think we may take it from that | 
that while the increase continues, it would be a great mistake to 
do away with the second-class service on our system. (Hear, 
hear.) The traffic receipts in all the home districts, outside 
Continental, have shown a most satisfactory increase, and when 
you take that in connection with the increase in season tickets, 
I think I may say that it is the best possible answer to those 
critics who still go on repeating that the South-Eastern and 
Chatham Railway is an unpopular line. There is a small de- 
crease in our metropolitan area, it amounts altogether to £2,300, 
and that no doubt is caused by the competition, if I may so call 
it, of the electrified Brighton line, and the reduction in fares 
which they made, and practically forced us to follow. That is 
the only decrease in the whole sectional systems of our line, and 
is a very small matter, because, after all, £2,300 in pennies and 
halfpenny fares doesn’t mean a very large profit to the share- 
holders. Our Continental traffic shows a very good increase, 
£29,000 on the half-year, or just under 30 per cent. of the 
whole increase, that is practically that one-third of our increase 
is due to the Continental traffic, and two-thirds to our seaside 
and home traffic. The Continental increase is pretty fairly dis- 
tributed over the various parts that we serve on the Continent, 
and for the first time, the Folkestone and Boulogne route, with 
its two services, is running very close on the Dover and Calais 
route with their three services. (Hear, hear.) I am glad to hear 
a cheer from our Folkestone friends, and it must be a matter of 
congratulation to all of us that Folkestone is making itself so 
attractive that it is almost a French town in the months of July, 
August, and September. Our goods traffic shows an increase of 
£10,000 over the half-year, which would have been consider- 
ably more if it had not been for a decrease in Continental goods 
and fruit. I need hardly allude to the cause which has made 





i 
| penditure on the expenditure side of our balance-sheet 


| for 





publicly thanking M. Sartiaux and his colleagues 
Northern of France for the energy and ability with which +, 
met a very difficult time, and for the manner in which ¢ 
able to keep up the international service with hardly 
ruptions during these troublous times on their system. 
hear.) 
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A MATTER FOR CONGRATULATION, 


I think the most satisfactory part of our report, if I 
so, is the fact that these receipts were earned withont a 
nerease in traffic charges. The whole of the increa ex. | 
money spent on the permanent way and on rolling st th 
of these items of expenditure must be of benefit to the share. | 
holders and the companies in the future. When I sp 
the rolling stock I anticipate that those who travel on 
must have noticed a rapid improvement in the last y« 
of all the carriages in which they travel. Let me say thi 
he travelling public are very much averse in the first 
) making any change whatever, but so soon as they ha 
ip their minds that a change is necessary they blame e 
because that change is not carried into instant effect 
alluding to the heating of the carriages. It is only ver 
hort time ago that the travelling public made up thei: 

the old foot-warmer was more or less obsolete, a 
ught to be heated by steam. I may say that we 
go fast in making that improvement as we car 
hope by next winter a great many more of our local tr 
warmed by steam than are at present. We are quit 
o spend money in that direction, and I am quite sure tl] 
shareholders will not grudge the expenditure. 


tt ob 
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DOVER HARBOUR WORKS. 
I think that is all I have to say on the question of 
We allude in our report to the works going on at Dove 
bour. We are doing all we can to press on the Dover H 


Board to give us possession of the shore end of the r 
land. We are most anxious—naturally so—to 
been a scandal so long. We were blamed when we hi: 

even the control, as you know, of the Admiralty Pier a 
Dover Harbour Station. All I can say to you is this 

soon as we can get possession of the land which the Dover 
Harbour Board are reclaiming we will press on the works of 
new station, which will be, I believe, a_ great 

of profit in the future to our two companies. I | 
already on a previous occasion informed you that 
Marine contract for the carriage of the mails, that 
is the carriage of mails between Dover and Calais, had 
expired, and that we were in negotiation with the Postmaster- 
General 7 


remove w! 


for a new contract. I regret to say that we « 
agree to terms. I presume the Postmaster-General considers 
we ask too much; I am quite certain that the Postmaster- 


General does not offer enough, and consequently that will 
trial before the Railway Commissioners, who 
statute the judicial authority which has to settle between th 
Post Office and the carrying company, but during the half- 
the Postmaster-General has served us with a statutory notice, 
which he has, I believe, power to do, that we are not to change | 
the present hours of our mail service, and consequent!: 
have not been able to make these alterations in our C 
tinental services which were desired, and which we believed 
would be both to the advantage of the shareholders and the 
advantage of the travelling public. And also, in complia 
with the requirements which have been put upon us, we ! 
during the half-year had to order two new boats to replace || 
the two paddle-boats that are doing the mail service at the 
present moment, and which are practically worn out. It is || 
only necessary to say that those two paddle-boats are not 
going to be replaced by paddle-boats, but by new turbines 
which have already proved so successful. 


are 


ARRANGEMENT WITH 


SOUTH-WESTERN RAILWAY COMPA) 
One other matter we mention in the managing 
committee’s report, and that is that we have entered 
;}intO. an agreement with the South-Western  Railwa! 
Company as to the closing of the junction between 
our system at Waterloo Junction and Waterloo Sta! 


The South-Western Railway Company are enlarging ‘hei! 
Waterloo station, and generally improving it, and we agai 
a friendly company, could not do otherwise than con 
the improvement that they are making, an improvement whic) || 
practically necessitates the closing of the junction. The agree || 
ment sets forth that there shall be no interference whatevet || 
with the interchange of passenger traffic at Waterloo Station, || 
and it also makes arrangement for the interchange of throug || 
traffic at other points where our two systems come int ne 
tact. 
THE NEW GENERAL MANAGER. | 


That is practically all I have to say upon the report 
managing committee, but in conclusion I have to inform yo" || 
that Mr Vincent Hill has asked to be relieved of the duties a | 
responsibilities of general manager. We have arranged wth }| 
him that he shall go during the current year, in the month | 
of March, and we have nominated Mr Dent, our present g is | 
manager and our assistant general manager, to take over his | 
| 
| 
| 
| 


duties. Mr. Dent has accepted that position, and has the {u!! 
confidence of our committee. Mr Dent originally came from 
the London and North-Western Railway on the invitation © | 
Mr Vincent Hill, and these two gentlemen have worked 10 
gether in very close connection during the past four years. 





the decrease, but I should like to take this opportunity of | It would be a matter of very great regret to my colleagues | 
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1¢ if we were really going to part company with Mr 


and 0 “Hill Memories are short, and I should, if I might 
Var wed to, just say one or two words in regard to the 
= ¥ ans ership of Mr Vincent Hill. Mr Vincent Hill 


aaa ; at a time when the undertaking was in a very dif- 
a to What it is to-day. He came to us at a time 
ald jealousies that had existed for years between 
<yth-Eastern and the Chatham Companies were still in 
af ee. The public have benefited enormously by Mr Hill's 
ror ent. I could go through a long list of improvements 
shat have taken place, but I will simply confine myself to one, 
edad he introduction of the turbine steamer in the Conti- 
iffi - Mr Vincent Hill was responsible for recom- 
‘he managing committee to adopt that system of boat, 
‘a will recollect, and will put to Mr Hill’s credit, the 
tt steamer carrying passengers across the sea was 
Ty silt ‘he managing committee. (Hear, hear.) But, gentle- 
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ns ve not going to part with Mr Vincent Hill. Our 
South- -n board has invited him to take a seat upon that 
ord iffear, hear.) He has steered the ship, if I may say | 
| 9 ublous waters into calm water, and we look for- 
1} ward having him as a colleague, seeing the success of the 
|| work that he has inaugurated. I do not want to say any | 
re th this. that I am confident that the shareholders of 
H} both npanies will be pleased to know that we shall still | 
eni he experience and ability of Mr Vincent Hill in our | 


sels. (Hear, hear.) Now, gentlemen, there is no practical 
before the meeting, but I would invite questions 
inagement, discussion on our policy, and any sugges- 

that can come from the shareholders of either company. 


DISCUSSION. 


ily wonderful compared with the last ten years, and 
e ld only hope that it might prove the beginning of the 
t f that success, which they had had many years be- 





Mr Levy called attention to the large sum of £138,898 paid 
r rates and taxes during the year, it being an increase of 
The Government duty also was £27,734, 
f £2,000. 


ease ¥ It would be for the benefit of the com- 
if these rates and taxes could be abolished. 


i \N l€ 
that in doing so he was voicing the opinion of the shareholders. 


$1,400 Ul 1909. 


Ba SP; 


|| Mr White desired to associate himself with all the chairman 
t } ; 


leman’s appointment to the directorate of the South- 
om || astern Railway would be followed also by his appointment 
n the managing committee, so that in that way they would have 

benefit to the full of his services. 

ir Fox referred to the condition of the East London Railway. 
He knew that the board managed that company in connection 
| with five other companies, but individually and collectively 
\| they were all concerned in the prosperity of the railway, and 
|} certainly some efforts should be made to retrieve it from the 
|| slough of despond into which it had fallen. He also urged 
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ondon Bridge on the eastern side. 
Mr Pope said he 
} t+ } ? vir 

sad oft bringing about at as early a date as possible the 


sien 


n of the two companies under one strong board. 
vonsidered that the complete fusion of the two companies 
vould prevent the possibility of overlapping of duties and all 
‘esponsibility which must exist when two companies 
ng carried on in a transition state. Ten years had 
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THE CHAIRMAN’S REPLY. 

man said he was very much obliged for the dis- 
= Levy was good enough to hope that they would 
oo = Pos get rid of rates and taxes, and he was abso- 
tely > that every one would applaud that sentiment. Mr 
Il Gover, Ger one little misapprehension with regard to the 
n || | eee oe nut: hey were all pleased to see the Government 
h jj eh, _L? 48 tong as the duty continued, because the duty was 
nascene,. 2 OL, Passengers they carried. It was a tax on 
| Hh division ax ae more they paid the more there was for 
| | quite a aie. > J®. Proprietors, but as regarded the rates it was 
stan amaekae thing. He could only hove that it would lead 
on wits ‘ get proper representation for railway people 
od +. att View to keep down the rates. Mr Fox had 
the East London Railway. No doubt Mr Fox was 
, © Was a joint committee of the various railways 
an the East London Railway Company on which Sir 
the chairm.. 0m Was the representative of this company, He 
the very dements to be the representative, but in consequence 

‘Nn Sir Frederir-b . 
lifculty aie = Harrison’s hands than his own. The main 
| if the board wes € provision of capital, and he was certain that 
‘ as to come to the proprietors and ask for capital 


Were they going on for another ten years ? 
Frederick }] 
, man) used 
Mr Fox mentioned he thought it much better 
electri f 











would ‘a’ ,Would happen 
do $0 ale es and protest, and possibly others would 
for the kind w © Was very much obliged to Mr White 
quite sure Gea ae he had said about Mr Hill, and he was 
\ prie 1. iat Mr White was echoing the wishes of the pro- 


With regard to Mr Pope’s remarks concerning 


would be that Mr Pope 















Mr H. Landau said he wished to congratulate the directors | 
t} nderful success they had achieved, and he was sure | 


(Hear, hear, | 


a railway which did not belong to them, the first | 


fore. Personally, he looked forward to their having very great | 


id about Mr Vincent Hill, and to express the hope that | 


ng should be done to improve the facilities of access | 


wanted again to press upon the board the | 


ne working agreement came into operation, and | 
ild see they were no nearer to the goal of com- | 
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the fusion of the two railways, he had no doubt they would 
go on for another ten years unless Mr Pope could get the stamp 
duties altered. It was the stamp duties only which prevented 
the fusion of the two companies. As he had mentioned in pre- 
vious years the stamp duty was very large—he thought it was 
somewhere about £200,000 which they would have to pay. But 
he could assure Mr Pope and the proprietors of the two com- 
panies that there was no sort of friction whatever between the 
two companies, and that they were as closely connected as they 
could possibly be. Their interests were identical, and when 
any small matter arose—say, as regarded the renting of an arch 
which was the sort of thing which cropped up in which their 
interests conflicted, the matter was settled by a small committee 
appointed for the purpose, and such matters were always 
settled equitably. There was absolutely no friction. ; 

[here being no resolution to submit, the proceedings then 
terminated. 








SOUTH-EASTERN RAILWAY COMPANY. 

The one hundred and forty-ninth half-yearly general meeting 
of the proprietors of the South-Eastern Railway Company was 
held, on the 27th inst., at the Cannon Street ‘Hotel, Lond 
Mr Henry Cosmo Orme Bonsor (the chairman) presiding. 


CHAIRMAN’S SPEECE. 

The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—I rise to move 
the adoption of the report and the accounts. As regards the 
accounts, I have only to congratulate you that the managing 
committee have at last been able to hand over to the South- 
Eastern Company a sufficient sum to enable the directors to pay 
a dividend on the deferred stock. (Hear, hear.) I join with 
Mr Landau in the hope that this will continue with increasing 
force. (Hear, hear.) As to our domestic concerns, there are 
only two matters that I think I ought to mention—one, with 
regard to the Boulogne Hotel, which was mentioned at our 
last half-yearly meeting. I then informed the shareholders 
that there was a syndicate which had paid us a deposit on an 
agreement, by which we gave them a certain time to complete 
the purchase. That time has not expired, and so I am not in 
a position to know whether or not they are going to complet 
but during the next half-year I am in hopes that something may 
be done with that land, because I am confident that a good, 
well-managed hotel at Boulogne would not only be a financial 
success, but would also add to the receipts of the managing 
committee, and possibly also assist our Folkestone neighbours. 
The other matter is one which you have seen discussed in the 
public papers, namely, the removal of Charing Cross Station. 
I know no more than what I have seen in the newspapers, but 
I did inform you on the last occasion that some of our leases 
are falling in on our Craven street property, and we are in 
correspondence with the London County Council as regards the 
frontage in the Strand. Under an Act of Parliament they have 
the power to take over the frontage whenever a cl 
tenancy occurs. Thev have not vet 
they propose to exercise that but we are in communica- 
tion with them, and I regret that I have really very little to 
tell you on the subject. 


ym, 


lange of 


informed us as to whether 


yryt? 
option, 


CHARING CROSS STATION. 


As regards that very ambitious scheme—the removal of Char- 
ing Cross Station, and a fine approach to a new bridge across 
the Thames, providing the managing committee with another 
terminal station on the other side of the Thames—I can only 
say that it would be impossible for us to oppose a scheme 
which would certainly be of great benefit to London, and would 
beautify the City; at the same time, when a Bill is framed—if 
it is ever framed—it will be our absolute duty to see that our 
interests at Charing Cross and the property a1 
protected. The Charing Cross property is a great asset of the 
South Eastern Company, and we will see that we are properly 
compensated if we have to make way for a great public im- 
provement. Mr Sheath asks me to mention that we are extend- 
ing the restaurant at the Charing Cross Hotel. We went very 
carefully into the figures, and we found that people had to be 
turned away, who could not get their lunches and dinners 
there, and we are quite confident that the increased accommoda- 
tion will bring increased profits to that hotel. I now beg to 
move the adoption of the report and accounts. 

Sir Frederick Harrison seconded the motior 


und it are 


DISCUSSION. 

Sir Robert Perks congratulated the board on the improve 
appearance of the accounts, and expressed the hope that am 
all sections of the proprietors this continued improveme! 
would be attended with harmony, which generally existed more 
when a company was on the up grade than when it was on the 
down grade. While no doubt the policy of getting rid of the 
short-distance traveller had been very beneficial to the com- 
pany, as shown by the fact that they were getting more money 
now by booking, as the joint accounts showed, 57,000,000 of 
people than they were a few years ago, when they booked some 
18,000,000 more, yet he thought they ought to keep a very 
careful eye on the effect of electrification on the South London 
Railway by the Brighton Company. If it were possible to get 
the results of that working, it might give them some useful 
information as to the value of electrifying, which he ventured 
to think that some day or other they would do, their North 
Greenwich line, and some of their congested lines. He would 
be very glad to hear the chairman’s views with reference to the 
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. - 1 ~ - ! 
development of coal in Kent. He was told n first-rate 
a 


; ik ir 
} 
a 


authority, that, in connection with some of these c enter- 
prises, there were men of great technical experience and of 
extreme wealth and men who thoroughly understood the de- 
velopment of coal, and he ventured to suggest that the com- 
pany would be well advised to assist the enterpr n its in- 


aan if, 2b aad 





i 


fantile stages as much as it possibly could. 


REPLY TO QUESTIONS. 


The Chairman, replying to the various points raised, said 
that his attention was. naturally called to the scheme with 
reference to the abolition of the various terminal stations on 
the north side of the Thames, but he was bound to say that 
it was an absolutely theoretical, and not a practical, scheme, 
and he did not give the matter very serious attention. ‘The 
a t practically rendered the scheme absolutely impos- 
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1ave met with some reverses in the past—a severe 
deed, in the loss of our suburban traffic—but 
colleagues and myself are concerned by far the im 
information afforded in our report is the large fig 
creased traffic returns without any increase in w 
ture. (Applatse.) Our improved position has be: 
process tor some three years past, with an accelerat 
the half-year with which we are dealing. Of on 
{29,000 increase comes from the Continental ser 
larger part of the balance comes from trafhi 
suburban area. We cannot boast of any assi 
climate during the half-year, for I do not think that 
experience I ever remember a six months during 
climate was 60 little likely to tempt any passenger \ 

n pleasure to get into a railway train. (Hear, hear 
doubt we have had considerable assistance from th 











» could assure Sir Robert Perks that the directors were | trade. t is also evident en eee ‘ 
the results of the electrified lines of the Brighton | Where—the general public have more to spend tha 
upany with very great interest. It had y been working | # Year ago. M - SE, GS ge h ana 

for about 18 months, and the result practically depended upon | P®! ularity as & picasant one ih wa te a a aha 
what the cost of maintenance would be as compared with that n our part sternly refuse to prophesy, Sica teat 
of a steam road. As far as the actual receipts were concerned, | ‘UtUre, al i the account bea ra — of pied ae . 
he could not see that their policy was better than that of this | Morming Coes, at all wre afi — hom: airs 
company. There were only two policies open—either to try | PpeTsevere Mi the policy we have adopte Pe Side 
and keep their’ suburban traffic, or to try and let that suburban betide, to maintain a keen and ‘vigilant ‘watch as 
traffic go and encourage traffic further afield. In comparing f your company. (Applause.) In conclusion, the 
the figures he had put together, he thought that practically their | oved the adoption of the report and ‘accounts. ‘ 
policy at the moment held the field. With regard to coal The Right Hon. Aretas Akers-Douglas, M.P., py 
in Kent, he had not the slightest doubt that the coals were | motion, which was unanimously agreed to; the u i 
there, and the policy of the company was to do everything they | busin was transacted, and a vote of thanks to th Pa 
could to turn their line into a mineral line, as well as a pas- | te! the proceedings. ce 
senger line. The directors were quite prepared to enter int : 
negotiations with the various syndicates as soon as they wre 3e : 
could show coal. They had sufficient spare ! 1 to make a 
large depot near London for the distribution of the coal when it CANADIAN BANK OF COMMERCE. ‘ 
piesa Siey eine T miei ates 1. a +3 . , eS 
Sones ee ripe} re ned i rward with The annual general meeting of the shareholders in The | a 
hope to the development of the coal industry Juan Rank of Commerce was held on the roth inst. ue 

The resolution was then submitted to the meeting, and carried } °°" } aR 0, SCE ws se ee eaniate ite » 4 

; ; : ae te ing house at Toronto, when the directors presented t 
unanimously ; and a formal resolution approving a Bill “to holders the forty-fourth annual report, covering the y g 
empower the London and South-Western Railw 1y Company to x alae se 0. together v th the usual statement 
construct new street and other works and to acquire additional a thee et nee ee ge oe ‘ 
lands; to authorise the abandonment of existing works of the |“ ~“ 
company and the South-Eastern Railway Company; to confer REPORT OF THE DIRECTORS. 
further powers on the company and other companies in respect The directors’ report stated that after the assets 
of superfluous lands; to provide for the transfer to the com- | had all been carefully revalued in accordance with 1 
pany of the undertaking of the Budleigh Salterton Railway Com. | pract and all bad and doubtful debts amply provic 
pany; and for other purposes,’ which was al unanimously | tl earnings amounted to $1,838,065, which, tog 
agreed to. ; $>22,129 carried forward from last year, provided 

The dividends as recommended were then declared; the re- | $2,560,204 to be dealt with. This sum, after providing 
tiring directors and auditors were re-elected ; and a cordial vote | dends at 9 per cent. per annum and the usual conti 
of thanks to the chairman, directors, officers, and staff of the | the pension fund, enabled them to write off bank 
company terminated the proceedings. $300,000, transfer to the reserve fund $1,000,000, and ¢é 

ward $310,204 at the credit of profit and loss account 
The directors deeply regretted having to announce 1 
during the past vear of Mr James Crathern, of Mont 

LONDON, CHATHAM AND DOVER RAILWAY COMPANY. had been a member of the board for 27 years. 7 

The half-yearly general meeting of the shareholders in the | Y8¢@"¢Y they had elected Mr George F. Galt, ‘ f \\ 
London, Chatham and Dover Railway Company was held. on They rt ported that during the year the actual work < 
the 27th inst., at the Cannon Street Hotel, London, th Rij ht | With th establishment of a fund to provide pen o1 
Hon, Sir William Hart Dyke, Bart. (the chairzian), presiding. | W20WS 2n¢ orphams of deceased oliicers of the Dank, * 

The secretary (Mr L. W. Livesey) having read the notice = ms) sed by the shareholders at the last annual meeting, 
vening the meeting, } ; completed me pale ee 

The Chairman, in the course of his speech, said: Our report The report proceeded: The following branches hi 
and accounts tell their own story, and you will oncede I eee 1 Curing | the year :—In Manitoba, renee 
think, that we have made a very considerable advance during Saskatchewan, Bounty, Kerr Robert, Kindersley, 
the half-year under nsideration. The report shows an ty Morse, Swart ; UFFEDt 5 . Alberta, Bassano, Champ 
creased gross receipt of £92,000, of which £81,000 is derived coty, L ugheed, Milk River, New Dayton ; in British | 
from passengers, £10,000 from merchandise, and 1,000 from | (U™>etland, South Hill, Stewart, Mount Pleasant (‘a 
steamboats. On the other side of the accounts vou will find North Victoria; and in the City of Mexico. rhe | ra 
that £22,000 more has been spent upon rolling stock and aeiaeies Elk Lake, Ontario, and Skagway, Alaska, have bee: 
£9,000 more upon the permanent way, contributing, as we hon, Since the close of the year branches have been opene¢ 
and trust, to the future comfort and increased security of our following places :—Porcupine, __ and Bloor and 
passengers, and were it not for this extra expenditure the whole (Tors nto), Ontario; The Pas, N.W. I +3 Br oking, La! 
increase in gross receipts of £92,000 before-mentioned w yuld oz Nutana, Saskatehe wan; Chilliwack and Salm 
have been obtained with practically no increase as regards Bri seat OsGRInER. As - usual, the branches and 
working expenses. (Applause.) As you will see by our own | wooo <2?! anada, the United States, and Great Br. 
report we receive as our share of the improved results an addi- the vari us de partments of the head office have been th 
tional sum of £28,484, making the total received from the | °?* a luring the year. The directors desire a 
committee £430,360. To these the net receipts fri m our own 6 poe! their apy reciation of the efficiency and z ai with 
separate property have to be added, the general result being the officers of the bank continue to perform their 1 
that, after deducting working expenses we secure a net balance of duties. 
£458,284. We have to deduct from this the interest on debenture GENERAL MANAGER'S STATEMENT. 
stock and other prior charges, amounting to £24,000, thus secur. | "he vener: Pe a3 r i I 
ing a balance rahe for dividend of £223,272. Of ‘his the ‘full ie 7. hie — ee ae See mee a za re 
dividend for the half-year will absorb f1s1,000, leaving a alee fea - eg wescy re Pherae “The EIARY Cespects & ical : 
balance to be carried to the next half-year of £72,000. or about Slotih aaake ae Seen i a eee barr foes 
£33,000 in addition to the sum carried forward in the corre. fi ian ‘saadhaeld ian haar et prosperity, whic! 
sponding period of last year. (Applause.) This is far the best | bef na al = "The? tee - ma ere ad the honour of app ’ 
carry forward we have achieved for many vears past. Our pre fits aad osamateniead eaialintea Metat uniformly — 5 
share in capital expenditure during the past half-year was a | to jan Gas Te ‘ihe the results ms tye meee — es ( 
little under £25,000, The money has been spent to meet the | fid mine a id af li rtoneee tt ana ee with aed ef 
real necessities and improvements of the railway me | BOCES, SHS S FEE RESTA NHR Taey Will mast With your \ 

y- | cordial approval. 
THE IMPROVED POSITION. | PROFITS AND DIVIDEND. 

The results of the half-year’s working, I think, afford us| The profits for the past year were $1,828.06« increase | 
encouragement from many points of view, and I think I may | of $327,370 as compared with thos f Se ont, see ol eing 
fairly contend that in a period generally productive of increased | 18 38 per ‘cent. on the paid-up conlial. oe ag bt ed 
traffic returns we, at all events, may boast that we have more after making a careful revaluation of pester aie | 
than held our own as compared with other companies. There | vision for all bad and doubtful debts, ae 40 fer i. 
is no doubt we have been fighting an uphill battle, and we | In accordance with our recommendation, your directors 
————ee—eaeaeeaoaoaaoaoaoaoaoaoDqwoeeeee 
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+ =a dividend to 9 per cent. per annum, which called for | éwes it annually an enormous sum for interest and other things, 
| nt of $q00,000. We are gratified that our present and | for which it must, of course, take payment mainly in mer- 
| a rity justifies the expectation of a larger return | chandise. The United States is a country which should export 

; annually about $500,000,000 more than it imports in order to 
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and it will be our pleasure to suggest the pay- 


on " cent. for the coming year. pay for interest, and for the money drawn from the country by 
1 3 tcanpointing crop yield cf the West, and the moderate | permanent absentees, tourists, emigrants to Canada, &c., and 


, 


| 
J } : , ; aioe 

rain to terminal centres, did not do more than | because it cannot afford to increase its debt to foreign countries, 

‘need for increased circulation during the period | 

-4 it mecessary to take advantage of the emergency 

ivilege. The highest point reached in the bank’s | 

1go9 Was $10,994,000, and the emergency circula- | 

| 

} 

| 


having already about 100,000,000 people, and a scarcity in many 
raw materials. Canada is one of the new countries which is 
entitled to, and which must, during its period of rapid settle- 


ment, import more than it exports. The difference is met, how- 








y od on December a7th of that year. The maximum | ever, by debt obligations which must some day be paid. the 
| during November, 1910, was $10,375,000, but | question, then, as to how much we should go into debt is the 
» increased during December, and there are indica- | same which confronts the individual in trade, but the considera- 
re the transfer of grain from country points has | tions are so large and so complicated that it is hard to know 
i we may experience difficulty in providing the | when we are wise and when unwise. What is certain, however, 
ulation, if we are expected to withdraw before | is that when a man is in debt he should live sparingly, not 
ebruary next the additional amount issued under extravagantly, and that if, with the money he has borrowed, he 
\ct Amendment of 1908. A reasonable solution of the | has put himself in the way of making a product with which he 
tld be a large increase of capital by the banks; hopes to pay his debt, he should strain every nerve to make and 
time to make this effective, it would not be un-/| sell as much of that product as he can, in order to reduce his 
the indulgence of the Government to extend | indebtedness to the lowest point possible. Now, Canada is 
demption until March. | somewhat like a man who, having a rich inheritance in land, 
a | borrows to devel yp it, and, confident of its future value, spends 
{ c -) . “« . ‘“-_ . . - 
kag | freely for his present gratification, while he does not make effort 
how an increase of $6,347,275, which we regard enough to create the needed present revenue from his property. 
y wtl > 1s > ° > Ss] > .* > »e6 | a i 
g h under this head, the accession ¢ f special RECORD IMPORTS AND EXPORTS. 
mporary nature, mentioned in last year’s state- | 
( lling the withdrawals during the year. On account| During the fiscal year 1910 of the Dominion Government our 
«f the expansion of our commercial business in Canada current amports and exports both reached record figures. Our imports 
unts have increased $10,900,344, and this neces- | were $391,803,000, and our exports $301,358,000, the balance 
thdrawal of $9,523,788 from our call and short | against us being $90,445,000. The excess of imports is not a 
United States. We repert $2,167,410 more cash on | record, having been exceeded in 1907 and 1908, but it is, as was 
last ve ars statement, and our quick assets equal | expected, a great increase over the previous year, when, because 
: { our liabilities, excluding capital and surplus. | of the contraction in 1908, the excess of imports was only 
extraordinary development of Canada makes it imperative | $48,162,000. The total of our foreign trade was $693,161,000, 
\ 1 do our duty in opening branches, often anti-| more than three times the volume of 20 years ago. It is 
¢ the necessities of the case. We are not unmindful of | unfortunate that we cannot estimate, even roughly, the volume 
t activity of this kind engenders, but are conscious | and growth of our domestic trade durin~ the same period. Our 
it we are expected to do our full share in the up-| imnorts from the United States were larger than ever, 
f the country, which gives us privileges with the | $237,693,000. This is almost twice the amount of 1o years ago. 
; that our service will be commensurate with our | Our exports were a trifle less than in 1908, being $113,145,000. 
7 t We realise our accountability to the shareholders | T ye hi Oo pay > United States money 
real é t ; : reholders The sum we had to pay to the United States in money was, 
1 we believe you will be satisfied with the assur- | therefore, $124,548,000, or more than two and a-half times the 
that we exercise a prudent caution as we continue to open | amount we had to pay 1o years ago. This money was obtained 
s in new fields. partly from the surplus in our exports to Great Britain, partly 
. ition of an extended territory with a network of | from the sale of securities in Great Britain and Europe, and 
/ gives us serious thought when we come to the | to a small degree from investments in Canada coming from the 
su . ible and efficient management. This is always | United States, and the wealth brought in by settlers from that 
roblem, but we have been fortunate in selecting an| country. Our imports from Great Britain were $95,677,000, a 
telligent, and loyal staff, who have shown a devotion | trifle less than those of the record year 1908. Our exports were 
ircumstances not always very agreeable, and in| a record, being $149,634,000, against $134,484,000 in 1908. 
rdinary comforts of life often cannot be obtained. | The surplus in our favour was $53,956,000, a smaller figure than 
? T ? ’ ‘ lew ? : : . g " 1 . } y 
we tag easure In acknowledging our indebtedness to your } in six of the last 10 years, and about 18 millions less than in 
a willing acquiescence in every suggestion for a| the most favourable year, 1903. 
snition of the faithful work of able assistants who | It is clear that if we chose we could largely increase our ex- 
(oO assume exceptional burdens of administration. ports. We know that in almost all parts of Canada the majority 
- 2 —_— - at —— 1A 
f farmers produce very much less wealth per acre than would 
A VERY SATISFA( bY YE f farmers : ’ ; 4 
. ISFACTORY YEAR. be possible with greater effort and with the necessary labour 
| \ : Tv . rh —, +oa ce ~ her abt s 
ed a very satisfactory year, our accounts show- | available. The farmer wno has no mortgage or other aout : 
Die | profits and a healthy advance in material pro-| who finds labour extremely hard to obtain, whose standard of 


Was a steady and persistent demand for money 
needs of merchants, manufacturers, and our 
Q inity, with rates fairly well 
{ unimportant, notwithstanding the uncertainty 

ttairs in other centres with which we are intimately 

i outlook for easier conditions in Great Britain 
re sult in the sale of Canadian securities abroad in 
a reflex influence here; but with the great 

ll parts of Canada there should be employment 

for funds to carry on ordinary business, 
s are favourable to active trade along safe 
enter the coming year with a confidence begotten of 
; *, and hope to share in the general prosperity, and 
. freedom from undue anxiety in the man- 
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ALUTION, 
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PRESIDENT’S ADDRESS. 


has , t then said: Doubtless the feeling most strongly 
: moment regarding business conditions in Canada 

© €njoying a: prosperity as great as we have ever 
| . y\ ‘ever 


} : vel signi fic ance the check of 1907 had at the 
' . ; #:1T “ . 

> | : i still have, even the memory of it seems to have 
d, with larger foreign and home trade, larger 


id the prospect of cheaper money in the United | 


maintained, the | 


» “canines, @ larger amount of building in cities, a larger | 


vay construction, and larger immigration than in 
aS . year, it would be strange if we felt otherwise. Our 
> Were not to our liking this year.- Bankers know 
ore expansion may make money scarce, and the 
ate speculation has brought on the inevitable 
““austion, but, important as these things are, they 
ae t on the situation as a whole. Even the large 
‘ the volume of business in the United States is re- 
nly due to political unrest and as having no direct 
vUr position. That we are experiencing very great 
> 4 matter evident to all, but if we examine in detail 
ot eS accompanying this prosperity there is much 
: “Austactory, Great Britain is a country which can 
“port Thuch more than it exports, because the world 
,  eeeegeee 
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comfort is fixed, and who is no longer young, cannot easily 


1 


realise that he has any duty to the State which he does not 
perform, nor can any pressure be brought to bear upon him, 


Sot 1] al 3 ratiotr The 
except by friendly argument and practical illustration. Th 


| 
fact remains, however, that because the farmers as a whole do 
not produce more, our debts to other countries for national 


expenditure made in anticipation of future development are 


more burdensome than is necessary. 

The total value of the field crops of Canada, at local market 
prices, as estimated by the Census Department, 1s $507,155,000, 
the product of 32,711,062 acres. 

Our Clearing-house returns again reflect 
in The total of the 17 clearing-houses 
being only a few months old, is $6,154,000,000, as compared with 
$5,204,000,000 for 1909, a gain of 18 per cent. in the year 


the great growth 


business. 


AN ILLUSTRATION OF CANADIAN EXPANSION. 


The building permits in the four chief cities will illustrat: 
forcibly the growth of Canada :— 
1909. 1gto. 
$ 
Montreal | ......ccccse0. seseeesee 10,713,000 ... 15,815,000 
EEL). cS cadbdvannibns 18,1 39,000 21,127,000 
Winmipe|g .........ccceeseceeseeees 9,226,000 1<,106,000 
Pe NS: © ncnscntctueeseebueee 7,203,000 13,150,000 


The mest curious feature in Canada at the moment is the out- 
break from time to time of agitation, stirred up s¢ metimes by 
guilds, sometimes by strikes, and often bv city councils, but 
always by one set of interests against another. We have a more 
general prosperity than could readily be f und elsewhere, now 
or in the history of the past. The only people with a just 
complaint are those whose labour and brains are paid by 4 
more or less fixed recompense, which is not adjusted in accord- 
ance with the change in prices. These are the people who, as 
a rule, do not complain, perhaps because their fortune 1s the 
same in every country. In the case of the majority of our 
wage-earners there is some adjustment, whether sufficient or 
not. In any event, the overwhelming bulk of our people share 
in our prosperity, which, be it remembered, 1s the result of our 
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combined activities. It is not due to the farmer alone, nor to 
the mechanic, nor to the railroad, the bank, the manufac- 
turer, or the shopkeeper. It is the result of the fortuitous cir- 
cumstances under which we are enabled by our combined effort 
to make profitable use of the natural resources of Canada. Is 
it not, therefore, most regrettable that, instead of each indi- 
vidual finding happiriess and contentment in his own prosperity 
and in his share in building up this country, which is his 
guarantee of future well-being, we agitate merely that we may 
still further profit as individuals, even if other Canadian indus- 
tries are made to lose or are destroyed thereby? 











THE MARITIME PROVINCES. 

While there is, perhaps, less change from year to year in the 
Maritime Provinces than in most parts of Canada, there is a 
slow but steady improvement in many industries, and the year 
just closed has been one of marked prosperity. The value of 
the field crops of the Maritime Provinces in 1g10 was 
$50,150,000, compared with $49,084,000 for 1909.. 

The fishing industry, as usual, presents varied features, the 
total result being satisfactory. 

In Prince Edward Island dairying and stock-raising are in- 
creasing in volume, and have been very profitable. The same 
is true of Nova Scotia. 

The cut of lumber in New Brunswick has been larger than 
in 1g09, and in Nova Scotia slightly smaller. The market for 
deals in Great Britain has been satisfactory, but suffered some- 
what from the fear of cotton strikes in Manchester. 

In almost all manufacturing industries there has been an 
improvement during the year, and the output of coal is now 
approaching the normal amount after the severe strikes. In 
steel-making it is claimed that improved methods of manufac- 
turing will offset the approaching termination of the bounties. 
Large additions to plants are being made with a view to in- 
creasing the output. 






























ONTARIO AND QUEBEC, 


A year ago, despite some fluctuations in conditions, the 
record of agriculture in Ontario and Quebec was most satis- 
factory. This year the record is still better. The value of the 
field crops of Ontario and Quebec for 1910 was $301,109,000, 
compared with $290,469,000 for 1909. ; 

The consumption of butter in Canada and of cream in 
Canada and the United States has practically destroyed our 
foreign trade in butter, which one year reached 573,449 
packages, valued at $7,400,000. The same causes have kept 
our cheese exports almost stationary for three or four years. 
The figures for 1910 are 1,892,000 boxes, worth $17,503,000, as 
against the record of 2,395,932 boxes in 1903, valued at 
$21,500,000. 

Successful as the year has been with the farmers of the East, 
there is a growing conviction that this part of Canada is at 
the moment a land of neglected opportunity, largely owing to 
the easy success of those who have taken up the cheap lands 
and virgin soil of the West. While many think that more effort 
is necessary to success in the East, facts gathered from recent 
experience show that in no part of Canada can a larger return 
be obtained in proportion to the intelligence employed than 
here in Ontario An orchard in Ontario which yielded prior 
to 1909 $100 worth of apples annually, produced in 1909 in 
new hands fruit worth $1,437, the net profit on which was $974, 
in addition to apples not suitable for eating worth more than 
the whole crop before the orchard was properly cared for. In 
other cases eight acres of orchard produced $2,489 gross and 
$1,890 nef; 5% acres produced $2,237 gross and $1,720 net. 

That a more enterprising spirit is necessary may be readily 
gathered trom the statistics of live stock in Ontario. But food 
crops are now more plentiful, and we may look for an increase 
in the stock of animals on hand. 

In all manufacturing centres the story is one of a general 
enlargement of plants, an increase of wages, and a difficulty in 
filling orders, with prosperity to the local shopkeeper as one 
of the natural consequences. The output of pig-iron, steel 
rails, ingots, &c., at the important plants at Sault Ste. Marie 
and Hamilton shows large increases over 1909 in all articles. 

Flour milling, one of our most important industries, has 
done reasonably well, but competition in the business has 
reached a rather unhealthy stage, and it would be well if there 
were no more expansion in this business for a time. 

The conditions of the lumber market are not very different 
from 1909, but the sale of low-grade lumber is still seriously 
interfered with by Southern pine, which has for the time being 
taken away our market in the United States, and even invaded 
Canada. 

Although there has been no new development at Cobalt, and 
public attention has been drawn away from it to the new gold 
fields of the Porcupine district, the output of silver for 1910 will 
be about $14,500,000, against $12,461,000 for 1900. Up to the 
present, out of a total product of $48,co0,000 since the camp 
began, about $24,500,000 have been paid in dividends. The 
world’s production of silver in 1909 was worth $107,000,000, and 
of this Cobalt’s percentage was 11.6. The value of the total 
production of minerals in Canada for 1909 is estimated at 
$90,400,000—just about half metallic and half non-metallic. 
This amount is, of course, the largest in our history, and com- 
pares with $49,234,000 ten years ago and $14,013,000 twenty years 
ago. ha 































































MANITOBA, SASKATCHEWAN, AND ALBERTA, 


Considerable disappointment accompanies the record of what 
is, nevertheless, another year of progress in the Prairie Pro- 
vinces. The wheat, oats, and flax reaped in the previous year 








166 THE ECONOMIST. 





were the highest in grade, and the whole crop was the | 
and produced the largest sum of money ever know U; 
such conditions the acreage for 1910 was naturally 
not merely by older farmers, but by new settlers 
their first crops. With an early spring everythi: 
well, but because ot many adverse conditions a er ar | 
less highly graded crop was the result. Our estimate \ t| 
| 
i 
} 
! 






















were :-=— 


barlev grade badly. The flax crop was larger than in 1 
the price during 1910 has been as high as $2.54 per 
that the crop is much more important than might be ed. | 
The total field crops for the three Provinces for 1910 a lued | 
at $15<,926,000, as compared with $192,839,000 for 1900, a Jess | 
amount by about $37,000,00. Much of the shrinkage in value i; | 
due to decline in price. 


unfavourable weather in three districts—Southern 
Southern Manitoba, and South-Western Saskatchewa: | 
northern districts and in some southern parts results 
excellent. In the districts where results were gene! 
favourable, however, isolated cases stand out, clearly showing | 
splendid results obtained, despite the weather, 

scientific farming. 


ment than that of improving the breeding of live sto 
increasing their numbers. As matters now stand steck 

as large as they should be, nor are they increasing as fa 
they should. Such statistics as are available show that stocks || 
on hand for the three Provinces are about 870,000 horses, || 
2,300,000 cattle, 345,000 sheep, and 608,000 swine. 


which they handled the crop. It is estimated that by the clow | 
of navigation 60,000,000 bushels had reached the head 


has increased from 63,190,000 bushels in 1909 to 77,90! 


entering Canada was 274,901, divided as follows :- From Great 


tinental Europe, 81,611. For the year 300,000 is appa! 
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es 


Bushs 

WERE vn inciddcnncssctass decedscaweceneeesess 88,000, 

CPGED « sccccsecscsvcce baeaaken Skqdenbasbadieuses Q0,000, 
Barley ..... sto eee Seba anuee inne weet 17,000,000 

Shee cies cacdtunccevasecepelevsdabiarsachens 4,000,0 
About 60 per cent. of the wheat is fit for milling, and 


The smaller yield of the crops of these Provinces 





There is no question of more importance to Wester: 
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In lumber the year was one of anxiety for the manutacturer, || | 
the wholesaler, and the retail dealer alike. Logging was diff. || j 
cult because of unfavourable weather. For the coming year || 
prospects are bright, counting upon fair crops, but be f |] | 
the enforced cutting of areas burnt over, stocks may be increased 


The railways are again to be congratulated on the manner ‘n || 


Lakes. The storage capacity of terminal and inland elevators 


1910. 
During the first nine months of 1910 the number of emigrants 


Britain, 96,924; from the United States, 96,366; fron n- |] 


safe figure. As far as capital, in cash and effects, is concerned 
the average United States settler has somewhat m 
¥1,000, the average British settler about $150, while the | 
tinental European will bring about $10 in money. Sales 
land, payments on account of land sales, and homestead « 

all exceed the totals of the previous year, Saskatchewan leading 
the other provinces. Hi 

One of the most interesting things in the settlement of 
is the work of the superintendent of the irrigation sch 
the Canadian Pacific Railway. The policy of providing * 
made ’’ farms is succeeding admirably, and the dryness 
past season has drawn attention to the value of irrigat 
Southern Alberta. Sales of land in ‘the irrigation ar a 
been very large during the last three years, and have ‘at 
averaged a million dollars a month. : 

Despite lean crops in the South, farm lands have increas 
price in almost all districts. In the already numerous manu | 
facturing establishments of Winnipeg there is the same e || 
in plant and output as in the East, and with the advent of cheap | 
power we are, doubtless, destined to see a great manufacturing | 
centre rapidly created. There are said to be already in Winn: || 
peg 236 manufacturing establishments, with an annual output || 
Of $36,500,000. We cannot refrain from recording that in 19! || 
Winnipeg was the largest actual wheat market on the Nort) | 
American continent. 

BRITISH COLUMBIA. \| 





British Columbia experienced a year of great and genera! || 
advancement in 1909, and this was continued throughout 


Immigration, at first slower than in the prairie provinces, 5} 
now steadily increasing, and it looks as if the unusual resources || 
of this extensive part of Canada would gradually become known | 

. . . . 7 o.6 . 4 hia il 
to the rest of the world. Capital is flowing to British Colum)! || 


in a continually increasing volume, especially from (reat | 
Britain. Here, as elsewhere in Canada, there are sources ©! | 
information by the use of which the investor may be guard 
from those who, having something to sell by flotation or other \ 
wise, are not regardful of the truth in their efforts to be 
cessful. In this province, with its extensive undeveloped areas 
of coal, iron, copper, silver, &c., its remarkable timber and 
still more remarkable fisheries, its rich valleys capable 0! 
bountiful production of fruits, vegetables, and other farm pro 
duce, as well as of live stock, it is not easy to guess either the 
limits to its eventual greatness or the rate of its progress 
latively to its extended area. 

The growth of cities in British Columbia is so rapid that 
large quantities of foodstuffs have at present to be imp rted 
from the United States, and it can readily be seen that ag?! 
cultural settlement is necessary and should be profitable. Fruit 
growers had a profitable season both as to vield and price. 
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toon and graziers had a good winter, and prices were high 

= » their stock was marketed. 

"The salmon catch was 762,200 Cases, against 629,460 cases in 

the vear of natural comparison. 

1 ¢" ibut fishing we own another great source of wealth, but 

-eeret to have to repeat that nothing of much practical value 

done to stop the extensive poaching by Americans. 
a large way awaits the development of Pacific coast 

\larkets exist in our own country, and halibut and 

if protected, will exceed the great salmon in- 





herr! nsning, 


- i hecked sharply by the fear of crop failure in the prairie 


nrovince The cost of lumber is increasing in British Columbia 
porta dustry is good, apart from the prospect of dumping 
from United States manufacturers. 





Dunsmuir coal mines by a company formed for the purpose. <A 

lary rease in the output is contemplated. In the Crow’s 
t and adjacent country there has been considerable develop- 
ent work done, which will undoubtedly result in a much en- 
in a few years. The total. output for British 


7 + ’ 
larged put 
( IQIO0 WaS 3,009,000 tons, compared with 2,340,000 


) was 1,699,000 tons, compared with 1,594,000 tons in 


t 13.05 cents in 1909, but despite the low grade of the ore, 
es are now so perfect that the companies did fairly 


well. There has been an improvement in the mining conditions | 


f the Kootenays. 
was about the 


to 1999 
intry have had another good year. 
| 
The total value of the ores smelted at Trail 
same as in 1909—between five and six million 
the growth of the city of Vancouver is more evident to 
the outsider, it is only an example of the progress in all Western 
The assessment value in 1910 is four times 
the building permits and clearing house returns 
| are over five times as large, and the custom house returns are 
| nearly four times as large as in that year. 
| 


tow! and cies. 
? 
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nat of Ig05, 


YUKON DISTRICT. 

The gold mining interests in the Yukon district have been 

ing through a period of change from small holdings with 

in juate appliances to large mining companies with the most 

ed machinery, so that while the population is still shrink- 

utput is increasing. The output will be from $4,000,000 

© in value, an increase of about 10 per cent. over the 
1909. 
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UNITED STATES. 


ns generally have not been as prosperous in the 
States as in Canada, although there are notable excep- 

districts. Dissatisfaction because of the non- 
rev of the tariff and the high cost of living, concern at the 
tailing off in exports and disgust at the exposures of commercial 


and public corrupiton, are responsible for this rather than any 


Condit 


in some 





n crops or natural resources. 
' hing ) , - ; 
In Washington the wheat and other gtain crops were smaller 


lal In 1900. 


| . ut growing is increasing rapidly, especially in the irrigated 

|] districts, apples being the main crop. The product in money 

= year was about $7,000,000 or $8,000,000, of which about 

}] ¥5;000,000 was from apples. 

aoe salmon and halibut industries have both had an excellent 

; Las Jib 

} The lumhe . is . . oo: 

| oe ber trade promised well in the spring, but conditions 

eisai st of the year were quite unsatisfactory. While the 
40Satisiact Tv co itio > ; r 2 . 

Perey y : nditions are mainly due to the state of trade 

| eee es tates generally, they are also due apparently to 

l} a, tion. The cut of lumber in Washington in 1909 was 
4:00 2.0% ey ; * 

fo » feet, considerably more than 1n any other State. 

fen ‘AL: = iffered in 1910 from unusually destructive forest 

}| sliiactee’ 3 = developing rapidly ; trade is, on the whole, 

oo r- the Territory suffers much from the failure of 

i| Congress to ade : Rates eta 3 

1} other mir ) adopt a rational policy regarding its large coal and 

yn ineral resources. 


a1 ar of prosperity equal to 1909. The 
sae The = ne Was 17,750,000, against 14,250,000 bushels in 
Cate. of hops has also been considerably larger. 
| in, Wal oa ee have been unsatisfactory, but better than 
ees bout one-sixth of the standing timber of the 

Cees Oregon. 
tient . vested cae California have been large. They have 
sete to the — aa er g00d conditions, and as a whole the 
| ts ween L roducer is the best ever known. The growth of 
aa 7 Fs f petroleum continues. 
through San roe of the Hawaiian Islands, largely handled 
duced an seec, #UClso, is estimated at 530,000 tons. It pro- 


has had a ve 
wheat cror ¢ 


United Qt: 


an averag j i 
but lower tear of $583.90 per ton, as against $77.81 oe 
= con probable in 1911. The production of beet- 

ane " “ahtornia is increasin idly i 
“ee to 126,600 tons Jinan som 
7 State was never more 


Comin ahr. 
}¢.. o> 2 very fast and filli 
four years Bex rans filling 


TOOt sugar 


hn LO 





prosperous, and immigrants are 
; up the valeys in the interior. In 
to January tare ancisco has rebuilt itself at an expenditure, up 
of the buildine. s $177,930,000, a greater sum than the value 
check caused ‘by estroyed. In ten years, notwithstanding the 

‘sea Dy the fire, the population of the city has in- 


Creased a1 6 : . 
Productivity per cent. It is only in a State with extraordinary 
‘Uvity that such things are possible. 





Th. irket for lumber opened in good shape, but business | 


] ig the most important incident was the purchase of the 


Copper mining and smelting in the Boundary | 
The quantity of ore mined | 


price of copper averaged 12.86 cents per pound, | 
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- various reasons, and the immediate outlook for this very im- | 
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MEXICO. 

As you will know, we are n 
conditions there have little slower in recovering from 
the contraction of 1907 than in other parts of North America, 
largely because the country de pends for its development so 


w interested in Mexi Business 


been a 


much on the introduction of foreign capital. Speaking broadly 
the supply of foreign capital has been drawn from the followin 
sources : 


I 


1) British, including Canadian 
cent. being invested in railways, 1 cent. in n 
25 per cent. in agricultural and other industrial enterprises 
2) United States, about $1,c00,000,000; about 


4 
+ 
x ¥ 
> 
bem 


‘ 


25 per ent 

invested in railways, 45 per cent. in mining, and the ba é 
in other industries 

3) French, German, Belgian, Dutch, and Spanish, a It 


$ 300,000,000, Invested. largely in bank stocks, in manufactures 


and in wholesale and retail trade 

The Germans control the hardware trade, the French the 
goods, and the Spanish the grocery trade. We 
trade which might be done by Canada is almost entirely mono- 
polised by the United States, the grain trade excepted. A busi- 
ness not always large but always valuable is carried on with 
the United States in lard, hams, bacon, canned meats, fish 





butter, condensed milk, cheese, fresh, preserved and dried 
fruits, vegetables, grain, flour, cereal- foods, &c. In comparis 
with this we figure only as sellers of grain, and doubtless unt 
we can produce more we shal! not iv of this trade except 
grain, but nevertheless it awaits us when we are energe 
enough to seek it 

The exports of Mexico exceed the imports handsomely. The 


tal trade 


for the fiscal year 1908-g was, Mex. dollars 
387,633,000, imports being $%156,533,000, and exports 


2 31,100,000, 


tal foreign 


1909-10 
imports, $194,857.000: ex- 
le ‘ 


The corresponding figures for were :— 


trade, $454.91 3,000; 


IRA 


ports, $260,056,000. In every prominent article ft export ex- 
cept two there was a considerable advance over the figures of 
the previous year. 

The general development of Mexico has been retarded, owing 


to the fact that large areas of the most fertile land are held by 
families who have done little to improve their properties, and 
who have been ntent with the trifling return per acre resulting 
from unskilled labour. The Government is 
vert these often vast estates into small holdings, and to en- 
yurage farming on more scientific prin I 
sesses immense deposits of iron ore on the Pacifi oast, said 
to be suitable for the production of high-grade steel, but she 
does not such as are found in 
British Columbia. May these facts not tend to important re 
tions on the Pacific coast between these two friendly untries? 
The resolution for the 
seconded by the vi 


— 
lpies. 


. - “mal vy) ’ 
yossess great coal measures, 





adoption of the report was then 


e-president, and carried unanimous 
{THE PENSION FUND. 


The President called upon the vice-president to move a reso- 
lution approving the action of the board in le pen 
sion fund of The Canadian Bank of Commerce, so as to include 
provision for the widows and orphans of deceased empl 
of the bank, and authorising the board to contribute to its 
Naintenance out of the profits of the bank. 

In moving this resolution, the vice-president referred briefly 
to the foundation and history of the guarantee and 
funds of the bank, and explained to the shareholders the new 
provisions which had been incorporated in the pension fund 
He stated that the fund had been established upon a scientific 
basis, and that the board believed it to be now actuarially 


Nension 
} Lisi 





solvent, and would guard against changed conditions in this 
respect by actuarial examinations at intervals of to years ¢ 5 
as occasion might require. 

The resolution was seconded by Mr Flavelle, and carried 
unanimously. 

FORMAL BUSINESS. 

On a motion of Mr McMaster, seconded by Mr Stuart, the 
meeting proceeded to the election of directors for the ensuing 
year, and then adjourned. 

The scrutineers subsequently reported the following gentle- 
men to be elected as directors for the ensuing year:—Sir 


George A. Cox, 
1. W. Flavelle, 


Edmund Walker, C.V.O., LL.D., D.C.L., Hon. 
Robert Kilgour, John Hoskin, K.C., LL.D., 


LL.D., A. Kingman, Hon. L. Melvin Jones, Hon. W. C 
Edwards, Z. A. Lash, K.C., LL.D., E. R. Wood, Hon. J. M 
Gibson, K.C., LL.D., William MoMaster, Robert Stuart, 


George F. Galt. 

At a meeting of the newly elected board of directors held 
subsequently, Sir Edmund Walker, C.V.0., LL.D., D.C.L., 
was elected president, and Mr Z. A. Lash, K.C., LL.D., vice- 
president. 





UNION BANK OF AUSTRALIA, LIMITED. 


The half-yearly general meeting of the proprietors of the 
Union Bank of Australia, Limited, was held on the 23rd inst. 
at the offices, 71 Cornhill, London, Mr W. R. Mewburn pre- 
siding. 

The manager (Mr A. C. Willis) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : Gentlemen,— 


Rat eeesiliies You will, I am sure, share the great regret of the directors at 
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which. apart from the £1,000, sat aside for the reserve fund, | Schuster, Bart. (the chairman), —, i 
apeuten ih 1in the £ ot all our liabilities to the public | The secretary (Mr W. Pilgrim) having read the notice cor 
represents about 8s 6d ee ee ee . | vening the meeting and the report of the auditors, 
arate aaa alin at aa Sal - | The Chairman said : Gentlemen,—It is a pleasure once mor 
EE ote ec eebinomsneee basics vnteulehndc boku es see 463,000 | tO present to you our report, which I venture to think 
Bills payable....... | races 


———————————————————— 
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will see from the report. It ind 
to open further branches in order to keep pace wit} 
: rhic av ra an F ; - ; 
sion to which I have referred, and sot itain and conserye | taken to deal only with thoroughly respensible and 1 
the bank’s business—those that have been opened a 

expectations. To me, as I was f 
the bank, it is a special pleasure to refer t 
of the staff, both abroad and at uld mention Mr| Very large proportions and inflicted great losses i 
Hallamore, general manager, and Mr Russell, i 


manager, and Mr Essame, the assistant 
with their colleagues have done zealous and 
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the absence to-day of our excellent chairman. Mr Flower is | With regard to the future, it . neve ie 
recovering from the effects of a chill, and we expect he will be | prophesy unless we know, and I do not know; i. 
with us again very shortly. The half-yearly accounts have been | fairly confident that six months hence your dir 

o are “— + . net I with the directors in com ible to submit to you as favourable a report an 

prepares nder his supervision, with the rectors 11 I abl ibm 1 pee 
ata as 1 ae - and |] hav had the advantage of conferring aX unts as those now 1n your hands. In conclus ¥ 

> as usual; and ave had the advantag f nfer g | { ; . a 
with om on the business of to-da\ man {formally moved the adoption of the report ar 
Atih iit USillCSS i ai. “Gs a ; Selina : ; A i 

I have now to move the adoption of the report and accounts Mr Arthur P. Blake seconded the motion, which af 
Taking the balance-sheet, deposits at £21,449,000 are just brief discussion, unanimously agreed to. 
{£100,000 more than they were six months previously, whilst ad The manager having read the advertise ment d t} 
vances at fLi4 070,000 show the considerable augmentat ot dividend, a vote of thanks to the chairman and 4 

Fl 7, a a oe een eee 1 als cies 0 Sic biel redial reco ic ) 8 services of the 
£600,000. Our liquid and read: realisable resources appear | DOG g cordial a gnition of the services of th 
as :— nated the proceedings. 

£ eas i 

Specie on hand and cash balances ...0...--esseeeececes sweetie cade 4,670 
Bullion and advances on bullion ine eeus waked savennewtonees 149 
Money at call and short notice in London.......... seeecnerees ceeee 1,930,000 GERMAN BANK OF LONDON, LIMITED 
Balances of remittances and drafts in fransitu and bilis receivable at 

Loudon office bale 6.dE66OA60- 0065 46900004 61 465R60RT ENED OESOs eoccese 2,239,0 The thirty second annual general meeting of the sha dee 
Investments ........ ppvahsbus soeuddsdaceyeshate paeeneerensenes eesveee 1,955:0 


in the German Bank of London, Limited, was held on th 
10,943,000 | inst, at the offices, 34 Old Broad street, London, Sir ky 


ov erccccccceneccesesecs p64 coweuddeeosectsuncecias Eypeeree 


a 
Cee eee eee eee EEE HEH HEH . ee 


thoroughly satisfactory. It differs little from thos 
1,449,000 | during the last few years, so that very little comment 
23,493,000 }sary. You will, I am sure, have been pleased to notic 
' ' “ | have appointed as a director of the bank Mr Walter 3 
Expenses show an increase of £6,000, wholly in those abroad 
With an enlarged business, and an extension of 
which I will refer presently) some growth in the expenditure 
was to be expected. At the meeting last July the chairman 
stated that the bank’s holding oi Consols had been written down 
to 82, and he added that, if ne 


4 


Deposits...... 





s leacliad ‘am son of Mr Leo Bonn, who, as you afe aware, has been « 
branches \' | with the bank from its foundation. Mr Walter Bon: 
young in years, has already acquired considerable b 

perience and aptitude, and will, I am confident, be ( 
assistance to his colleagues and do his utmost to co-operate wit 
them in carrying out the policy of the bank, a policy, t 
conservative perhaps and not over-ambitious, yet one which hé 
enabled our institution to acquire the position which 1 | 


ssary, further provision would 
this necessity has arisen, and our 


be made. Unfortunately 


Consols now stand in the accounts at 80; the fall in our invest- 





ments in other gilt-edged trities has also been provided for, 
and in this connection you will 


and which it is our earnest endeavour to maintain. 


p 
observe an appri 
£15,000 out of profits. These have also admitted of 
of £20,000 to the reserve fund, raising that fund 


A 


Y + + 
priation <« 


he trans fe 


| 
} 
| 
f | 
t > THE YEAR’S RESULTS. 
to the sub- | 
stantial figure of £1,330,000, and | 


i. further. of the maintenance Last year has been one of considerable commercial act 
i and bonus at the rate of | Several directions. It has also been marked by the d 
which has taken place in securities. I am glad, howey 
have not had to devote large sums to the writing dow: 
vestments which stand in our books considerably be! 
I would now draw vour attention to two recent Acts of the value, but no doubt our profits have to a certain deg: 


A 


of the highly satisfactory divrd 
14 per cent. per annum 





RECENT ACTS OF THE COMMONWEALTH LEGISLATURE, 


Commonwealth Legislature. Or: 
of Government notes for those of the banks, and thes 
tions, in order to provide f h 


re © | affected by this depreciati xed hardly add that 
1e provides for the substitution affected by this depreciation. I need hardly add t) 


ti 


nstit investments are of a high class. Our profits have 
e institu- 
t 


* tirement of thei ‘ _ diminished and are £2,700 less than last vear, yet the 

r the retirement their issues, have | , ‘ coe , . . ‘ 

: . " . ’ to upwards otf £22,000, or nearly 8 pe ent. on the 
largely increased their holding of gold, necessitating on the | 0.) i+] , Sine ther aan aa ar J : oy a ee 
part of some of them some curt 1i] me nt of the fac ilitie - the fs dpildai,. I i Same reasons as 8 ou in nls Spec l 


might otherwise have give1 


~ id 





» culomhir re anes’ “. | by Lord Ritchie of Dundee, we prefer also this year t 

tL Cuslvomey;ns. ne amount oO o : -. ’ +} 4 t 
gold held by the banks collectivelv tated in tl} latest r oul distribution at the rate of 6 per cent., and alter Co! 
4 A ¥ Li ail iit i. i io » it 4il iit Ale st C- “ 
ceived quarterly returns to Se} 


; : 43,000, or £1,000 more tha a e% > provit t 
ptember to be 431,500,000 in Aus- | 43?00°% £1,004 : ore than last year, to the pi 
seh are a en ~ a meee the balance carried forward to the new year will be / 11,45: 
tralia, apart from about {5,000,000 in New Zealand c tn iadaon ink ‘ ] 
£,36,500,000 in all—much the largest on record. a os ae an the amount brought in, while oc 

ce ao add another £5,000 to o1 serve { rhic rill 

fhe other is the Land Tax Act. We cant se ANGE 45/000 10 CGF Kefesve SUNG, WHI will 





to what extent this may affect the profits « 


1 
certainly be several th 


aiso iiKe 


further strengthening our position. 
to remind you that our dividend is paid free ot 


taX, an item whicn 


usand a year. 


in these days is considerable. 


! 
' 
| f. 1 30,000, thus 
} 
SATISFACTORY OUTI 











The various States continue to enc urage energetically the | aE en ee eee 
flow to their shores of immigrants of the right kind. You will | _ UU! acceptances, you may have noticed, stand at , 
be aware that the Commonwealth Government has latel, | paren with 42,139,000, OF a decrease of £230,000, ee 
assumed the administr of what is known as the Northern | 2 hand and m at call, together £402,000, al ] 
Territory of South Australia, and we may therefore h pe for diminution, but these items still display our usual st: 
some development ere that long-neglected part of the | ~ juid position. The decreased amount in our acceptam 
Australian continent, as some portions are believed to be suit- | end of the year is due to purely accidental causes, 
able for agricultural and pastoral pursuits, whilst other por | Shipments of goods taking place at a somewhat later 
tions farther North may be found adaptable to the cultivation | ®, Yea!- | During the past twelve months the total of 
of products of a tropical character. I am pleased to be able to | © ptances has been nearly the same as during the prec 
emphasise the reference in the report to the satisfactory con. | ough as regards some trades there has been some sli; li 
ditions prevailing in Australasia " Wool Maintains its oneatl _, | ing off on account of reduced prices. On the other ha 
as the leading export. The production of wheat has mat ally | regard t the cotton trade, the high prices prevailing a 
increased, owing to the great and ever-extending areas that ar considerably interfered with business, and the general « 
being brought under cultivation, while other important d ns | of the spinning industry in certain parts of the Contin 
tries, especially dairying and frozen meat, a also doing re } to a diminution of our transactions in that direction. 
markably well, with largely increased produ as i icin aie 
noticeable also that telegrams of revenue: pone Soe ene THE RECENT COTTON FRAUDS. 
creases. Therefore, gentlemen, I consider we may Tau : eo alluding to the cotton trade I may mention, as 1 
hesitation in regarding the present position the other side | you } heard of certain frauds which have occurred b 
as very satisfactory and prosperous; and, given wise legisla. | Of the issue of fraudulent bills of lading, that we have 
tion and good seasons, there is no reason why this procnerite fered any loss whatever in this connection. The que 
should not continue. A lately received telegram fully be nraean | tee bility, however, is an important one, and has led 
this view and reports the season’s outlook to be high]v Sian aati | siderable discussion. We have always maintained that 
ing; but, of course, we must expect sets-back from t ~ o Shane who act on the instructions of their clients could not } 


NEW BRANCHES : ‘| be exposed to the risks involved by transactions in whit 
as . bo have no voice, and which are not initiated by them. It 
Since we last met five new branches have be« pened, as yon | Clear that the party who deals with fradulent firms shou! 
is desirable, and indeed necessary, | escape the risk which the transaction may carry with it, am 
» expan. | the moral is that in all commercial transactions care shou! 


» Maintain ay 


| » answering | firms. For a time no doubt transactions between expo! 
r many years an officer pj | Cotton in the United States and Europe were somewhat ¢! 


) the valued services | by the incident referred to, which was found to have a 
at home. I would 


i 


in 
hief inspector, | Guarters. 


who with their colleagues in the colonies are cde setving of much ENCOURAGING BUSINESS PROSPECTS. 
commendation, and similarly in Lond 


n, Mr Willis, the 
manager, who 
good work. 


LO" now appears to be returning to its usu4 
channels. If in some directions there has been some dimil¥ 


| Business, however, 1 
tion in business we have fully made up for it in others, and W° 1 


ee 
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ween 








ur correspondents, who, we believe, are all of high | 
r by restricting our transactions to mx erate 
we are enabled to entertain only the best class of 
icy which, I am sure, will commend itself to all 
cs The number of the latter I may mention is 
The new year upon which we have | 


anring the last year considerably added to the | 


Dp 
lers. ; 
increasing. 


activity, in which we trust we shall participate 





" luch satisfaction that I present to you the ninety- 
yy Teport of the directors of this bank. It must 
te ow the trading conditions generally during the last 
““Ustactory; the improvements, of which there were 
~* In Tg09, made substantial progress, and notwith- 
“© unsettled conditions in the sphere of politics and 
aah aly ” this, but also in other important countries, 
fo cannot but be regarded as having fully come up to 


o + 
~ he 


yast w ° ‘ 
past year has been, great increases in imports and 


“se in public: loans, displaying some substantial 


- i 
‘lready shown signs of considerable commercial 


in Tevenue Teturns; there has also been consider- 





evidence of the savings of the people; and 





~ eee eee 





and trade generally throughout the country have also 


edly shown an impr 


{ 


crop—have had their effect on the money 


vement. 

All these factors, together with the 1 
ularly to Egypt in connection with the increase in 
sult that 
months of the year 


In the districts in whi 
1 





requirements throughout the West Riding of \ 
We were € { 
the best men this lox 
ago the last of the members 
originally elected passed 
Mr Jonathan Knowles. 
We have hesitation 


stablished s 


ality has known, 


yme iorty-nine years ago; 


away in the personality 


whatever 


dearer monev has been the rule during the 


t 


the railway returns, 


undoubt- 


novements of gold—parti- 
in the cotton 
arket, with the re- 


| 


7 
iast 


terested— 





t. and the conditions of the money market are also | Bradford, Leeds, and the surrounding towns—it will be ad- 
tify the hope of good results in the present year | mitted that in this general improvement the traders have shared, 
nt of which our best efforts will be directed, | with the result that the bank ha articipated in a reased 
add that we have every reason to be thoroughly | volume of business done. 
the general condition of our business, which we From all quarte: hears of more work and ] employ- 
ther grow and develop. ent. Manufacturers and spinners with their allied trade ind 
THE BANK RATE. es gineers g erall better ployed than t} Lave bee! 
; 1OF yme time ist | eve t] | ert narket, which Na 
heard that the Bank rate has been lowered fr fered depre« Vw ws d ict signs vakening 
t., but that does not, in my opinion, alter the | : 
e money market in the very least. Although the E BALANCE-SHEET 
e reduced, I do not think we can look forward Let s : ‘ 1 s ‘ the 
like a falling off in the market, at least for the | }.1¢,, -wiiel hove ail had ‘ f 
f February or March. Money is in great demand, | ataiiin tla > ips peaaas = oT wh 
very active, there are new issues c ming out every | .> a de a a etait sities iia tia 
tax-gatherer is now in the full enjoyment of his | gr SEA . ~ | 
ae | period of 1909, there are ases in reserve fund 10,000, 
Therefore for the next few weeks I think the; ;.. ad Ca : ated i a ail 
Saldana yor Als <a , , | bringing it up to £255,000; of over £450,000 on it and | 
irket will be repleted, and I do not think it will be} ~... at' encounte. tainting: thom: earte~ fine rhe | 
re | upon the return to cheap money too soon. For] ,; bil ~st ee cad ee ' Fak eam 
irse, this condition of things is not altogether un- mae wt fe oan pag oi aP» yee = ee 
the total liabilities £<,s00,0c0. On the other ae in 
tory, and I hopé we shall make the very best use|. ' a f Dae Five i lites : 
rtunities which this activity in commerce and the | ee oe ee , OE ea ae a 
t is sure to give. It is a pleasure again to refer | 4 1,187,000; and in invest ee SS aoe bri eee = 
Rigel - lied ie ot ee } up to £412,000; whilst bill f exchange are about /130,000 
e assistance the directors have received from our} 5! oa: vile lg olaiatacecpag s ae Ste a ee ee 
. Mr List, Mr Fleischmann, and Mr Wertheim, and | COW" peaving the =e A 1309 oe ae ~The = in 4 ve | 
re you will join with us in acknowledging the ability | “OUTS*S £,204,0 . 5 wage ee ee ee 
th which. they have performed their several duties. | 7 245; tee Ae ~~ ano — er an nat Rea 
e pleasure in moving “ That the directors’ report and | 2@@% Premises, waich ag erp aor a 
to December 31, 1910, be received and adopted, and i eeding at head office. 
mended by the board, a dividend of 7s per share, | \ N 
e-tax, addition to the interim dividend of ss per , 7 . : 
ly paid by the board, be and the same is hereby | The profit a account shows net promt ete , 
the shares of the company for the year ending | Y#", after providing for bad and doubttul debts ar eo 
er 31, 1910, and that the same be pavable forthwith.” | ™gencies, of the su f £25,749, as compared with 427,910 f 
Leo Bonn seconded the motion, which was unanimously | the corre ponding Nau-year in 1909. We propose that ¢ 
1+ thout discussion. | dend at the rate of 1 per cent. per annum 1 to §5 3 
ng directors, Sir Felix Schuster, Bart., and L | per share), free of in O<aE, 1 | 3% BECE 493 
Dundee, having been re-elected, and the audit | to reserve fund, lich will 1 st Lat £26 and 1 
tand, Youngs, and Co., reappointed, a vote of | ©4™ry forward to next a unt the | ali e of f10,015. 
hairman and directors terminated the pro- Again referring to the death of Mr Elliot, w © set as 
: the sum of £5; ) rma 1 1 rent “ ‘ 
atlas | and family of r late ge ag t will 
; managed bv th i n h reased powers 
i c s 
BRADFORD] DISTRICT BANK, LIMITED. a a ~ : ain came cee = 
| EM service ‘ UI it hall re ir ve 
ighth half-yearly general meeting of the share- | heart upport. f g } f office Mr ] t ga t 
Bradford District Bank, Limited, was held, on | the bank his 1 ’ g heart 
, at the Great Northern Victoria Hotel, Bradford. 
Snuth, Bart. (the chairman), presiding. l NVE 
nvening the meeting having been read, the | 1 se sities si 
previous meeting were read and confirmed on the | t-edged 4 a Rel > the down 4 sent. 
: hairman, seconded by Mr James Bairst: w. ne This is a er over which ha t al 
. manager (Mr Alfred FE. Lewis) then read the | eriev 3s as it : x toh to e these ‘ ied 
rae . and statement of accounts, together with ‘ satisfacti ‘ w that the a t tment 
7 atte inn t be afte t ! 
CHAIRMAN'S SPEECH. As one who t r ew he lea 
| finance, I i t tt that th iched 
id: Gentlemen,—I feel, before commencing | the values ‘ ha : 4 
ties of this meeting, it would be your wish that | dad ofthe. omer following the g ement 
ert the lamented death of our late general manager. rade : there are a sions a t h 
Kihot. His passing away was a great shock to the | jnvestments. Let n without hesitat tha this mat 
the board, and a source of very great sorrow. Mr | and in the capaci f our traders to maintain their position, and 
tion with the bank was one of continued success. | jy th, oan aan English t l; all things 
teem of all connected with the bank by the earnest optimist. All 1 is j t tion of good relationshi 
t10U anner in which he fulfilled his duties. We | internationally. 11 matter } Phere is plenty 
lin a practical form, an expression of our sym- | sade to be done 1 the savings of the people will do the re 
iamily, who have suffered such great loss, and I oon ; ' : 
later on in the meeting, particulars of what has N : 
Elhot’s death, but without undue haste, we began | . Aa — ee ‘in oe se ae ones - : = 7 7 
ing for a successor, and we ultimately secured |} a a ees ep en ade anand atiatall . 1 fade “ 
of Mr A. E. Lewis, of Birmingham, to occupy the . 7 psec we greater D oe . ; De wer : “Wa aha 
our general manager. He has had a large experi- in . tee 4 pace Scere : ae aiaae mee ste tae 
“ing matters, and he is with us to-day. We have : ad eae eae ee ; ee 
, in his integrity, ability, and tact, so that our } ~?"°" wee 
ud clients should feel that they are again in | cage a ee Pee 
Well, gentlemen, the report you have before you a Tecord 
G CONDITIONS DURING THE PAST YEAR. | of @ local ban! lucted. by, directors wao & a 
¢] knowledge of the trade of this district and generally of 


rkshire. 


yy some 


and only a few weeks 
£ the provisional committee 


£ the late 


in saying that during the 


past half-century the Bradford District Bank, Limited, has 


rendéred incalculable service to 
and its immediate 


the hearty support of 


the city 


the trading community, it 


and trade of Bradford 
neighbourhood; and so long as we receive 


1S Our in- 





tention to direct the affairs of the bank to the advantage of its 
shareholders, and in the best interests of its chents. 
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We have the utmost confidence as to the future, and we 


trust that the year upon which we have just entered may prove | HALIFAX JOINT-STOCK BANKING COMPANY, LIMITED, } 


most satisfactory to all concerned. (Applause.) In conclusion, 


Sat , The 81st annual general meeting of the sharehold 
the Chairman formally moved the adoption of the report and | palifax Joint Stock Banking Company, Limited, 
accounts S J 





7 . ; | the asth inst., at Halifax. Mr Alfred Sykes, J.P., Hudq 

Mr David Wade (vice-chairman), in seconding the motion, | (the Chairman) presided, and was supported by th 

said he desired to join in the expression of sorrow in the death directors :—Messrs J. Whiteley Ward, J.P., Gamalie! Sutcia. 

of Mr Elliot, who had so faithfully served the bank; and he | |.P., Jobn Hoyle, J-P., Richard Moore, Robert Whitworth” 

felt sure that in Mr Lewis they had secured a successor who | |. H.'L. Baldwin, J.P. ae 
would maintain worthily the traditions of the bank. He also | * 








wished to congratulate the chairman upon the honour just | CHAIRMAN’S SPEECH. 
recently conferred upon him by his Majesty the King. The general manager (Mr J. H. Howarth, J.P) | 
The resolution was carried unanimously. = oe 5 


| mitted the report of the directors, 

The Chairman said: Last year I made some rvations 
| anent the absorption of country banks by London banks. ] 
| should not have again returned to the subject but 
months ago there was an attempted arrangement between th, 
Lancashire and Yorkshire Bank and Parr’s Bank, and + 
country witnessed the unique spectacle of customer 
in to stop a bargain or sale of a concern which did 
them. So effective were their remonstrances that nevotiations 
ad to be hastily broken off ere the shareholders had had 


THE DIVIDEND. 


The Chairman next moved: “ That a dividend of 5s 3d per 
share, free of income-tax, be and is hereby declared for the 
half-year ending December 31 last, the same to be payable on 
“‘hursday, the 26th inst.; that £5,000 be transferred to reserve 
fund, and that the balance of 410,615 1s be carried forward to 
next account.” t 

Mr Dudley H. Illingworth, in seconding the motion, said | py 
he felt. sure the shareholders would not lose sight of the fact 


} 
) 


— | Opp tunity of expressing their views. I have again and agaj 
that, whe reas many banks had adopted the plan of declaring | pleaded for a greater interest to be taken by customers in the 
a dividend subject to income-tax, they were continuing to pay | preservation of that which, I maintain, is absolutely neces 
the dividend free of income-tax. This was a matter of some 


to the fostering of our local industries on the lines that hav 
proved so successful in the past—namely, the country banker 
with a knowledge of his customers. But I was hardly prepar 

for so violent and so sudden a change in public opini n th 
subject. I sincerely trust that the Lancashire and Yorkshire 
Bank has not been allowed to suffer for its ready a qi scen 


| 
everyone knew how much interest Sir Prince Smith le 


moment, and it was necessary to specifically refer to it. 
The resolution was carried unanimously. 





FORMAL BUSINESS. 


Mr Grosvenor Talbot, in moving the re-election of Sir Prince 


Smith, Bart., as a director cr the bank, observed that, although | in the desire of its customers to preserve the purel intry 
cter of so important a ban I very much regret this 
shown in the affairs of the bank, no one but the directors | possible antagonism of interest between the customers 





could speak of the time he had spent, and of the great value 
of his counsel in all matters relating to the welfare of the bank 


s 


holders of country joint stock banks. W hen these banks were 
formed the largest shareholders usually became the largest cus- 
tomers. ‘lhis relationship has been gradually relaxed, until now 
there is less community of interest between shareholder and 


Mr Albert H. Illingworth, in seconding the motion, reminded 


i! 
the shareholders that Sir Prince Smith cae been a director of 


the bank for over twenty-five years, and that during that time | customer. If, therefore, negotiations do take place betweer 
he had seen great fluctuations in the trade of the district. | banks, they are in danger of being carried on with less regard 
Thanks to his wise guidance, however, and the assistance 


of | to the interests of customers than ought to be the case, and one 

those who had been associated with him, the bank had, not- | cannot help but wish that our customers who are at all interested 

withstanding temporary adverse conditions in trade, continued | in the operations of our bank would, where convenient 

to prosper. They could claim that to-day their figures were | with as little delay as possible, acquire an interest in it 

stronger a ever. | to a degree somewhat corresponding to the extent of their 
Compa ing the present position of the bank with that of | custom. © 

twenty-five years ago, when Sir Prince Smith joined the board 

their deposits had increased from £1,123,000 to £4,582,00 . se : ; 

Mr Illingworth added that a gentleman like Sir Prince Smith The Chairman then called attention to the resolut _ 

was 





STRENGTHENING THE GOLD RESERVES. 


most invaluable to the bank, as his personal knowledge of | Posed by the London Chamber of Commerce for strengthening 
the people and their trade requirements enabled the bank to | the gold reserves, and to the speech of the Hon. Rupert Beckett 
advance the commercial interests of the locality in a way that | Which was made at the meeting of the Association of th 
otherwise it would have been impossible to do: and in con- | Chambers of Commerce of the United Kingdom held at Le 
idering this aspect it was only right for the shareholders to last September, and said he trusted that when the resolution 
see how well a bank like th should come up at the approaching meeting in London 
be seen that it was inequitable to tax the country | 
a purpose, however important in itself, yet in which he 
only an indirect interest—such an interest, indeed, as belongs 
to every money-owning individual in the country. He did not 
think the commercial men of Yorkshire would be willing, @s 
Mr Faithfull Begg thought they would, “‘to pay 14 per cen 
more on an average for their money,” for the purpose 
ing crises to which they had not contributed. He also 4) 
to the stoppage of the Charing Cross Bank, and said 1 lat 
ee itions were put in people’s way, some were bound to 14 
nto them. It was no use warning the public not to e% 
hi gh rate of interest coupled with perfect security. Banks were 
VOTES OF THANKS. banks, and they were, as a rule, so very safe that compa ety 
Mr J. M. Potter moved a resolution of thanks to the board of now took the trouble to investigate the affairs of any erraa 
directors, the general manager, managers, and ns itself a bank. He therefore advotated o Se teal 
services during the past half-year, and to the chairman for his of fuller accounts by all institutions calling ere — 
conducting the chair. He also wished to give Mr Lewis, the | °° long as the duty was not made too exacting, as t ee 
meret anager. 6 warm Vorkshice welon Se daa lle - are at least give investors an intelligent opportunity of « ‘o> 
general manager, a warm rkshire welcome to Bradford. between the week Senk, @ith ie See ‘ f interest 
Mr Thomas Howarth seconded the resolution, which was put on TRO WORE USNS, Was We ee ee a rani 
to the meeting and cordially carried. corresponding risk, and the strong bank, with a lower 
interest and perfect security. 


1e ‘Di strict Bank was serving the 
community, in so far that it held so much capital for the u 


of traders in the same locality from which its deposits were 


sé 


obtained. 
The resolution was unanimously < 
The Chairman, in ; 
had been impressed 
the period covered | 
up fourfold. 


The reappointment of the auditors was then moved by Mr 
William Maude, and seconded | 





greed t 


‘ 4 y ; 
his reapp intment, said 


sadder I 
the development of the bank during 
Illingworth ; it had practically gone 


s i 





1 second by Mr Charles Mann, and 
Cé tried unat Limously. 


staff, for their 


Mr Lewis, the general manager, expressed his 
the hearty manner in which the resolution had been received. 
and said he regarded it as the greatest privileg: 
bank in any way in his power. On 


appreciation of 
RESULTS OF THE YEAR. 

Proceeding to deal with the events of the past year, 

ne aol pcre yz Chairman stated that the textile trade had been good and te 

managers, and the staff, he neax¢rtliy thanke d the m. He wishe d, volume of busine Ss very great, and continued : The | A LANCE” 

ho wever, to state that, so far as he:was concerned, he could not . 


| 
to serve the | 
t | sheet this year is a little complicated by the amalgamats? 

claim any < redit for the poem nt position of the 

' 

| 

| 

i 

i 


behalf of himself, the branch 


A 





ale been with them some ; sate Waa bank, ae! he had | For the first half-year the accounts of the two banks wer ae 
only een with the me few weeks. e had come into other separate, and the usual interim dividend was paid by «a® 
men’s labours, and he desired there and then to recognise the bank. The Chairman continued: From the end of June te 
work that had been done by his predecessor and those associated accounts, like the banks, have been am algamated, so that : ' 
with him. parison of the figures cannot fairly be made. It will | the here 
Mr Lewis further referred to the great satisfaction he had | fore be a satisfaction to the shareholders to know that the 
experienced in going through the business since coming amongst | business done by the joint bank has exceeded in volume that 
them. They had a splendid business, and it would be his | done by the two banks for the corresponding half of last yea 
earnest object, not only to preserve it, but to develop it, so that | and the profits have been quite s satisfactory and fully up © 
the District Bank should cc = nue to maintain the position which 
it had worthily earned amongst the traders o this part of the | extra work with the fusion of the two banks. By reason ‘ 
West Riding. payment in cash to the shareholders of the Halifax and Hud: 
It would give him the greatest pleasure to carry to those who | dertsfield Union Bank of no less a sum than £160,000, the gross 
were assisting him in the responsible duties the intimation of | ©@tings have, of course, had to be charged with interest up0 


the resolution which they had unanimously and so heartily | ©f suffer the loss in earning power of this large sum. 
passed, and he felt sure this would be a source of encourage- 


anc It sure PROFITS AND DIVIDEND, 
= in the year t eh a ae vee upon. The profits amount to £61,213 7s 7d and £2,889 10s 6d Was 
e proceedings then terminated. brought forward, making a total of £64,102 18s 1d to be dealt 


ft he 
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those of last year, notwithstanding all the difficulties and the | 
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ia Unfortunately, we find ourselves again called upon to 
We iy a large sum in reduction of Consols. Although Consols 


have been as low as 784 they were 794 at the end of 1910, and 
we have taken the liberty of suggesting they should be brought 
sown to the intermediate figure. This appropriation reduces the 
cam available for dividend by £11,007 10s 1d to £53,095 8s 1d. 
Your directors recommend a dividend of 12} per cent. per 
the same as last year, absorbing £50,000 (of which 
‘ooo has been paid as interim dividend), and that the 
balance of £3,095 8s 1d be carried forward. In conclusion, the 
Chairman formally moved the adoption of the report and 
Mr T. Whiteley Ward, J.P., in seconding the resolution, com- 
ed on the reduction of Consols. He remarked that the 
werage cost of these had been £95 os 11d, and they had been 
‘tten down to £79. They looked upon Consols as a sort of 
-yrance against financial conflagration, but thought the pre- 
m was very high. He congratulated the shareholders on the 
lvamation of the Union Bank. 
fhe resolution was unanimously agreed to. 


VOTE OF THANKS TO THE BOARD. 


Mr John Whitley, J.P., proposed a vote of thanks to the direc- 
tors in a most interesting speech, which was seconded by Mr 
W. Simpson. Mr Robert Whitworth responded, and as one 





eee CC 


171 


brings us very close to a total of three millions. The decrease 
in the amount of the claims by death is large and satisfactory. 
Not only is the total some £65,000 less than last year, but it is 
about £5,000 less than the very low figure reached in 1908. 
rhe incidence has been good, and the profit from light mortality 
during the year amounts to £25,000, which is, of course, an 
exceptional sum. The reduction in the expense ratio is satis- 
factory, but I should like to warn the members that this item is 
morte likely to increase than to diminish, in face of the severe 
and expensive competition into which we are forced by modern 
business requirements. The valuation of our liabilities, which 
we make year by year for our own satisfaction, is made on the 
same basis as that which we apply every five years for the 
purpose of ascertaining the quinquennial bonus. The results 
are highly satisfactory, and show that our surplus is increasing 
at rather more than the normal rate. I think that, without rash. 
ness, we may count on a bonus at the next division at least 
equal to the very satisfactory one which we declared two years 
ago. (Applause.) We are now engaged in considering, and 
shall shortly publish, revised rates of non-profit premiums. This 
revision is rendered necessary by the demand for a policy at the 
cheapest possible rate, in order to cover the cost of the increased 
death duties, and for similar purposes. A policy with very 
liberal conditions, and in the most modern form, will be intro- 
duced at the same time. 








he directors of the Union Bank, who had joined the board | 


‘ the Halifax Joint-Stock Bank, assured the meeting that the 


re he saw of the management of the bank (both directors 
ind the general manager and the staff) the more comfortable 
he felt in the position which he occupied. 


Ald. J. Collinson, J.P., moved that the election of Mr William 
Foster, J.P., Mr Robert Whitworth and Mr J. H. L. Baldwin, 
1.P., as directors of the bank, be confirmed, and Mr Frank 
Sykes seconded. 


FORMAL BUSINESS, 


The retiring directors, Mr Alfred Sykes, J.P., Mr Richard | 


Moore, and Mr J. H. L. Baldwin, J.P., were re-elected on the 
n of Mr J. F. Hirst and Mr J. Denison. 

Mr Baldwin, in responding, said that the meeting would 
welcome from him, as a new director, the assurance that the 
k Bank was so much stronger than they thought it 


nro? citi 


[he directors’ remuneration was moved by the Mayor of 


Halifax, Mr F. Whitley Thomson, J.P., seconded by Mr J. T. | 


Riley, and agreed to; 
Musgrave, were reappointed on the proposition of Councillor 
R. Hodgson and Mr Ackroyd, of Bradford. 


| THANKS TO THE GENERAL MANAGER AND STAFF. 


On the proposition of Mr Gamaliel Sutcliffe, J.P., seconded 
by Mr J. H. L. Baldwin, J.P., a vote of thanks was passed to 
the al manager and staff, to which Mr Howarth briefly 


7 
a 


nded 


\ vote of thanks to the chairman, proposed by Mr Wiliam 
y and seconded by Mr R. Needham, terminated the pro- 
veceaings. 


NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


ine any 


ne So 


ciety’s House, 39 King-street, Cheapside, London, the 
Hon. Mark F. Napier (the chairman) presiding. 

rhe actuary and manager (Mr Geoffrey Marks) having read 
_notice convening the meeting and the report of the auditors, 
The Chairman referred in terms of deep regret to the deaths 
f Mr Byas and Sir George Bartley, and, in the course of his 
turther remarks, said: To fill the vacancies caused by these 


Real 1 
deaths th 


_ 


orf you. On these walls you see the portraits of his grand- 
Mh wey a Sg great-uncle, who nearly 80 years ago founded the 

utual Life Office, which forms part of this society. He him- 
ited as one of our solicitors for many years, and we 


¢ as . director one whose family and personal interests 

wh oe ePrenn -a8 . 

te 1al qualities are so well calculated to advance it. 
", ..ancis Curzon bears a name honourably regarded through- 


nt +h 


o- d personally and as a member of a well-known financial 
Ba 


ade 
4Vaillace tr ym 


ac 


his knowledge and _ experience in this direction. 
A GRATIFYING REPORT. 


t a aed im fas and accounts again make a very satisfac- 
best. which ‘an ae I think that, on the whole, they are the 

© ever submitted to you. New business, 
ome, funds and rate of interest all show an in- 


oni while claims and expenses have both decreased. The 
“ew OuSsiness is the 1 


the annnal : . ‘ 

aie added income has increased by about £1,000, we 
by 35 ‘dee to the funds, and raised the rate of interest 
ance. “Tt Saaiaee This last increase is of the highest import- 
have dealt a to a slight extent, to the method in which we 
real ieaeneme’ certain income-tax payments, but more to a 
is the lifeblood the rate derived from our investments. Interest 


owing so f, nahn life assurance, and it is well to see the stream 


Premium ine 


crease, 


and the auditors, Messrs B. and E. | 


ual general meeting of the members of the National | 
es f . . ; i 
tutual Life Assurance Society was held, on the 25th inst., at 


| ported by offices which include holders « 


pat e board appointed Mr Charles Burchell and the Hon. | 
*Fancis Curzon. The name of Mr Burchell is well known to | 


“1. "ie society is to be congratulated on the opportunity of | 


ave so cl identified with the welfare of the society, and | 


mele; ' notice convening the meeting and the report 
Cu. mpie. He himself enjoys a high reputation in the | 


we hope that the society will receive considerable | ( 
| similar to those of last year, but in their details they 





argest which we have so far recorded; | out the existence of the company. 


THE ASSURANCE COMPANIES ACT. 


| 

| You will see that our accounts are presented in a form differ- 
| ing somewhat from that of last year. This alteration is due to 
| the Assurance Companies Act, which was passed at the end of 
1909 and came into force in the middle of last year. When it 
was first put forward its professed objects were, first, to place 
foreign life offices in this country on a footing of equality with 
the British offices with which they compete; and, 
to apply to offices doing other forms of insurance business the 
law relating to life assurance offices. I have no hesitation in 
saying that the Act has failed completely to attain the first of 


s 


Wy, 
seconaiv, 


| these objects, while in the second it has been, and could be, only 
| partially successful, since life assurance is, in its nature, essenti- 
ally different from all other forms of insurance, and those forms 
of insurance are not, therefore, amenable to the treatment which 
is appropriate enough in the case of the life offices. I may say 
| generally that the initial mistake was to include life assurance 
| and other forms of insurar the same Bill, and that the 
| effect of that mistake was aggravated by the amendments which 
| were a necessary consequence as the Bill progressed, by the un- 
| willingness of the Government to accept the suggestions of the 
life offices, and the readiness with which they adopted certain 
| amendments without adequate debate; and, finally, by the 

haste with which the Bill was passed into law under pressure 

from the industrial companies. I referred just now to the 
| principles of taxation applied to British life offices. Those 
offices are at present taxed on their entire income from interest, 
| although that interest comes from investments made in order 
| to carry on their business. All but a small proportion of it 
} must be reserved and accumulated to enable the offices to fulfi 
} their contracts, and cannot be regarded as income in the 
ordinary sense. The large fire and life offices are taxed on the 
| combined profits in both branches, and the associated English 
and Scottish life offices have entered on a determined campaign, 
which, we hope, will result in the life offices also being taxed 
on their surplus or profits, i Il in 


e in 





istead of on their full interest in- 
| come. We have good hopes of success, as the movement i 
yf thirty million policies 
and possess funds of £350,000,000. In conclusion, the Chair- 
man moved the adoption of the report and a 

Mr A. K. Tharp seconded the motion, which was carried 
unanimously; the formal business was transacted, 


unts. 


and a vote 


| of thanks to the chairman, directors, officials and staff of the 


society terminated the proceedings 


STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


The annual general meeting of the shareholders in 
Conversion and Investment Trust, Limited, was held, on the 
26th inst., at Winchester House, London, the Most Hon. the 
Marquis of Tweeddale, K.T. (the chairman), presiding. 

The secretary (Mr William Spens, C.A.) having read t 

rt of the auditor 

The Chairman said: Gentlemen,—I have now to ask your 
approval of the report and accounts, which I presume you will 
take as read. The acounts for the year in their result are very 
show 


tice in the profit and 


the St 


, 
CK 


: 


some material differences. You will n 


| loss account that our revenue has improved by some £6,000 


almost the whole of which is due to improved dividends. This 
satisfactory feature in our accounts, however, has been some- 
what neutralised by the fact that the interest which we have 
had to pay has bedh considerably greater, not only than that 
of the preceding year, but than the average rate paid through- 
It is, perhaps, not to be 
wondered at that the rate of interest was high. Shareholders 
will remember that in the earlier months of the year the 
financial conditions were much altered by the unsatisfactory 
arrangements consequent on the postponement of the Budget 
of 1909. The year had also to cope with the somewhat wild 
rubber speculation, and was, of course, affected by the second 
Dissolution towards the end of the year. We do not anticipate 


The increase in our funds, about £70,000, ' that during the current year our interest charge will be so 
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great, and, further, we are glad to think that we have the 


so ae eR AEE OG AOE BEE 














the Government should allow those who collect the | 
prospect of better dividends. which, of course, should help | upon our securities, which we hand to them, to r } 
' ; } te 7 — . ‘a 7 4} ameom aw 
| our revenue. For these reasons we have t hesitated to | the in me-tax. sal 
slightly increase the dividend at the expense of the balance we rhe resolution was then submitted to the meeting, ; 
carry forward. It was onlv on account of the exceptional cir- | unanimously; and the usual formal business was tran 
cumstances of last vear that we carried forward the unusually A vote of thanks to the chairman, proposed by Mr \ 
larce balance then shown. Since the date of the balance-sheet | Stevens, and seconded by Mr J. C. Stewart, ter: 
Wwe are able to report some recovery, which, we trust, may | proceedings. ; 
; : . ’ : . mn ther hich-clas - . . 
; continue, in the value of our Government and other high-Ccia: c:xstackinkhiciniinnsi aunt iagideelillinlinseiaiiintain 
. 7 securities. 
7 | PRICES OF GOVERNMENT STOCKS RAILWAY DEBENTURE AND GENERAL TRUST COMPANY. 
; We have so often given it as our opinion that in due time LIMITED. 
‘ mz al advance in the ; S thes st Ss WwW ld take } ‘ 
» a aay ey ay aean imi ine price ( ese ~ ee ee An extraordinary general meeting of the shareh I 
ace that perhaps it may appear somewhat iG 1. our par : j : * a) Tr . ' 
i place that pera} <— ne nee cine. aaa tant Railway Debenture and General Trust Company, ] 
Oo say t tl is stal ir behie the moment, indeed, we : : 
; ae te wee Apgar . \ +4 | held, on the 27th inst., at Winchester House, Lond 
s é aced w the unplk sant ¢ 1. We D ve ul r edaentied . , i ew , wierd . : 
; tac a a i me gprs Hy { the |} : 1 the United | Sider resolutions tor sub-dividing or splitting each « 
‘ that the yvernment k f the ! d ited : ALT ' g 
‘ ane RB eee hich : j és 4 f the British hare of the company into two shares of £10 each, oe 
: States Republics sell on a higher basis than thos tf the itis me ‘ i fy b0 
eee a sathoueh ft the : aed f the Unite States ther ur ner share un illed, one to be a preference share, 5 | 
AMpire. swtnhOUR 1h LK : ies ae . 1 imulative preferential dividend of 4} per cent. pe 
special reasons, it is worthy of note that the Government s KS : ; I ] 
are nae meme Be ‘nited States | With priority as to capital, and the other an ordinary 
of the two great Republics of France and the Unite a } y. ) I rf 
E a hicl 1 ’ o hitivdién on qm S 1 il up the £5 per share on each of the pref 
are now rated higher than those of any kingd fio 
— ‘ 1, Cars irv shares resulting from the sub-division. Mr: 
far as this country > . ed, we ¢ i e ina 5 : 
‘ £ 4] aaa t ‘ , that er or er | Macrae (the chairman) presided 
SLAalt Ol Linings vv L i I ; 
our al! t yat 3 £ ‘ 1 be 45,14 } It 


Te alae fhe general manager and secretary (Mr R. J. We 
i ; ; ile eal of af nrafitahle dealing has | read the notice convening the meeting 
| eatisia \ ai ‘ % . ‘ : S* «aa a i _t i 1 : i 1 — i - cain 

vert is A ui 4 ’ 4 > awa aia aa i if i 
} 


“4 
7 





u 
» call up the unpaid hi 


1 there had never | 
I nt, a ur rg tiy 1 pi ve 1 rate ~ ne : as aie) Pie 
lividend on our ordinary pital. Ws < fident that if timse a th 


ig, 
said that, althe I 
bility on the shar 


oO 
~ 
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mpanv’s obligations or any thought in 1! 
+ ie ese SS ek alae ates = 1 | } lirectors of so doing, there could be no doubt 


uv 


tone that no long time wil! e of the heavy liability had for a long t 
elapse before such an lerate re ' y in the Brit 1 n Seri 
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| 
; 
| riously affected the value of the shares in the n 
| position take enable us, through reased divi- the ld days the mere fact f the existence of such 
; : | dends or r ¢ , to place iareholders in th did t have that effect, and at a time when the 
. matter of returns or ta what o { f the great t paying higher dividends than it had done in the 
lq 1] ne in ( : 1 B t With these | irs 1 when its financial position was not me arl 
f | few remarks I beg t ‘ f ¢ ré t t was at present, th hares ({10 paid) were 
t | , igh as 13. Notwithstanding the fact that the n 
; SEE TNCORASED: RRS eae yuilt up a reserve fund of nearly a quarter of 
; 3 Mr Nathaniel Spens anaging director I beg t nd | and had lately paid regular dividends of 6 per cent., 
; | that, and I only want to emphasise the fact that the reased | had always since ren ed at a large discount, av 
; ; | interest payment hich 1 see th t s entirely | the last few vears round about 20 to 2s per cent If 
; | owing to the reased I arged | th rhe money | ther f were wanted of the effect of this liabilit 
1% i we employed thr nout the vear was ully identical | price of the shares, it would be provided by the fact that 
1g | with that of last ir 1 tl hol f the £5,083 of the last few weeks the mere rumour that it was 
: | creased interest charg e to th 1 ayments We | t get rid of this liability, the price of the share 
have had to make t I ‘ P ght suggest that | adva i to arly the par of the amount paid up u 
; ne perhaps it would be 1 r to pay f thes ans, but it I umstances that in. the course of this year m 
1 ; right for me to state that ir €xp as a npany the| a million sterling of the debenture stock became du 
a | manner in which ed r comy ‘ 1 with an | redee 1 presented an opportunity of which they ] 
: i ccasional year of a high sucn 1 , Bi De ery | advantage If it had been possible merely to issue a 
: | much cheaj th by g S y d tures, d {am t of preference shares to replace this debentu 
. | a oe ee ge ral vith which | the matter would ha been simple, but that would 
i I would be perfectly t ur a ints W dt {2 6o | a ft] ’ 
: \' 
; The objects to be aimed at were tv 
t 


two—(1) To pay oft 
‘ | of benture stock, (2) to get rid of the lability of 
ee + ; 1 ' I {20 share of the company. It might 
perfectly mght in what he said abou t v1 oe ; : : 
; , ; es e y th ard did not simply call up the £10 and av 
1 5g es Seg Ore f — ~-S | elaborate procedure indicated in the circular. The ai 
1ort they had nor it 1 leduction of income x Irom them. 1 aT f t : 
a” : ; ; hat to call up 10, or 100 per cent. 
t would be noticed from the re] hex as 1.100 of | - : ab has 
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on every shar 
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ae eek | inflict an intolerable hardship on 
enoiders to | 
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n many shareholders 





the call themselves without any relief 


: Q f the ubility 1 the ex ig share 
++ 4) r } + + . + y + >» 
VC LLE tals Yé« ila > WI L L i ot ° si “ . . 
" ' I ut T ex; . : OBJECTS OF THE PROPOSED SCHEME. 
A QUESTION OF INCOME-TAX Ti j 
{ 
| ks } were left to pay the 
| | 


nfident that they would 


But for those shareholde 
did not wish to themselves pay the call they provided 1 


agree that this was a 1m 
he income rin paid by-his company, | “°°* [he company had a paid-up share capital of J: 
it was the balance of income-tax after all they practically ought a ae OF SOs 00 shares : S fe : each, on which £10 
to pay had been deduct m it. Through this short loan | 2®¢% Pale: hey pr posed te split these shares into tw 
system they had this £1,100 paid, which meant another 4 per { £10 each (each of such ae bearing the same | 
: cent. dividend. They might be having 3} per cent. if. the | . un] ud cay ital as the original shares—namely, 45 pa 
é , ‘ Government would return that mon The Government had | 77>, "Pa!¢/—a 10 MANS ONG OF these shares a 4} [ 
f had this question many times before them, but they could not eh aes ” ire and the other an ordinary share. Th 
t actually make up the 1 ls about it. Sometimes they paid | ©? 6% UP the #5 uny aid on each of these shares. Thi | 
f it and sometimes they would not, and he wanted to see a few | duce £500, » and thereout they would be in a pos! 
j more going at them, so that they might see what an injustice “4 ay in cash the whole £.424,0 o of their 4% per cent. del 
j was. With the income-tax at 1s 2d they did not want we iad stock falling due, sh uld the holders all desire to be | 
: twice Over; it was quite enough to pay it once. He thought he | id ege> vert Into the preicrence shares, eee, 
5 ¥ was right in saying that this company on a profit of Janie | might elect to do. Now, for such of their shareh« lders 
; # had paid income-tax on £50,000. The matter should be brou ht | ferred to pay the call themselves no more need be said 
} publicly forward, and he believed they would get reed . | uld pay £10 in respect of each of their present shat 
‘ because he did not think there was any wish on the part « so | having done so, would in future hold instead of a £20 01 
; party that income-tax should be paid twice over. oa | Share (£10 paid) two shares of £10 each fully paid, of 
t . | one would be a 4'% per cent. cumulative preference sha! 
MR SPENS’S VIEW. the other an ordinary share. 
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Mr Spens: Mr Wall has directed our attention 


perly, to a great grievance. The Government any tly ad | this way. They found a third person, who said: “I w 
7? ‘ . hment apparently adopt ss Sta ERY “eit a: : a : y 

the view that they never pay back any money that thev get hold | the preference share to which you are entitled from )y 

- - - 7 ile tey ret noid 

of, and inasmuch as all the i 1 


quite pro- 


income-tax is deducte tt you can apply the purchase money to payment of the ca 
we have to pay income-tax upon the full m Ea ce ae Syren, | your ordinary share, so that so far as you are concern 
noe 7 : ct the mount of our | will not have to find any money, and wi i vi 
Vv S. e are ] . : os Min lave to Hina any ney, and will retain the wh 
dividend We are entitled to deduct the jncome-tax from our | your existing intetest in the c ies . wae 
shareholders and debenture holders, but® on saad your existing interest in the company, but in the shape 
money, which is a working expense sd Mhasiemeabien ceed loan | fully-paid share instead of one with a heavy liability, b 
ae) s Mass J Se ic COMPaNnyv, we are not is all sour advantage ” But. as i = 3 ° 
on 7 0 »<] c . nats ee eae ; . 1 18 ail to yo ir advantage. > aS it Was evident that the ira }) 
eam yg to aes u ne oe sax. We ha mM had a variety of i yerson could not be got to agree to buy all reference chares | 
_- ; egal opinions. e have approached the Government. an ee | 3 . - : y, I ae 
ey have been working for years and years to try and get and we | offered up to £500,000 without seeing his way to a profit, ib¢ } 
put right if we can. A ; ae cae t us thing | shareholder must offer his share for something less than its | 
lansaitihe ai Slaen..1: Xaidioer Miiendshem.-ecee ee ¢ to werk as | full nominal value. This the board had arranged on his be!ia!! 
— as : se Seti ‘w companies which | at ¢ nt. discount or 3s ? 
suffer so much from this grievance as this company Joes at © ner cent. discount £9 Ss for the £10. share (£5 pa \, 
ras pany does. Our | and £s to be paid) and the differenc : Ss 
constitution happens to be one under Which we have to pay a | thus paid in respect. of the p id. ae pes sereeee eo 4 | 
‘ : 7 ay é us pal es ; aid-up d 
large amount of money upon short loans, and unquestionably | k ” : p. half of the share sold 


the amount (£5) required to pay the seller’s call on his ordin: } 
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they provided by means of a bonus paid out of the 
fond of the company. They did not want the money 
 sheir debenture stock-holders before July 1st next, and, 
- did not wish it put to their credit at any earlier 
oo july 1st than p ygsible. In conclusion, the Chair- 
ed the first resolution. 

, Laing, in seconding the motion, strongly advised 
eholder to do as he intended to do—to pay the call 
-e up the preference shares to which he was entitled. 

- 4 short discussion, the resolution was adopted, and a 
resolution was passed to effect certain alterations in 
rendered necessary by the scheme. 


odings then terminated. 


METROPOLITAN TRUST COMPANY, LIMITED. 


thirteenth ordinary general meeting of the shareholders | 


itan Trust Company, Limited, was held, on the 
at Winchester House, London, Mr Robert Fleming 
nan) presiding. 


DIRECTORS’ REPORT. 


rt of the directors for the year ended January 2, 1911, 
the amount standing at the credit of revenue ac- 
luding the sum of £8,201 brought forward from last 
| after providing for interest on debenture Stox k, ex- 
inagement, &c., is £57,184. Out of this interim div: 
f2 ss per cent, on the preferred stock and of £5 per 
ordinary stock were paid on July 28th. The board 
sferred the sum of £4,980 to reserve account, and they 
nend the payment of final dividends of £2 5s per 
preferred stock and of £5 ros per cent. on the 
k «(making 10' per cent., less income-tax, for the 
hese dividends will! absorb £21,893, leaving £9,828 ti 
forward. The net profit arising from sales of securi- 
{s50,019, has been carried direct to reserve account, 
er adding the sum cf £4,980 before mentioned, now 
/290,000. A valuation of the investments has been 
he directors as of January 2, 1911. After deducting 
ire and preferred stocks and allowing for outstanding 
luding the proposed dividends, this shows a value 
ling {220 per {100 ordinary stock, or about the same 
at the date of the last report. 


CHAIRMAN’S SPEECH. 


1 
? 


tary (Mr H. Carlisle) having read the notice con- | 


meeting and the report of the auditors, 
said: Gentlemen,—I need hardly detain you 
figures of capital and revenue that you all have 


in its double classification of the securities | 
of their market value, gives really a better | 


their character than a long list of names, many 
mveying no clear impression to the reader, but, as I 
aid, any shareholder can on the day of the annual 


k at the list. We might have added a statement of the 
of our investments geographically. It is as follows : 


cluding Philippines and Cuba, £1,165,302, equal to | 


nt 


ot the total; Mexico, £19,106, equal to 1.2 per 


-_- 


ith America (including Central America), £145,739, 


+ 


THE PRINCIPAL FIELD OF INVESTMENT. 


the United States is our principal field. 1910 in 


‘ has not heen a speculative year. When I was out | 


Ting everyone was talking economy and deploring the 
xtravagance and wast In the latter part of the year 
end who had just returned expressed the situation 
tly: “Just now,” said he “the bankers don’t want 
but to be good.” Wall Street did not like Mr 


hut it 


but it must admit that, beginning with the big in- | 


anies, the various public investigations have had 
in quarters where that influence was needed, in 
ne of commercial and corporate morality. The 
he New York Journal of Commerce is not far wrong 
ays: “In the highest financial circles and among 
perating with our foremost men of affairs that the 
of to-day is as high as in any enlightened European 
of first-hand knowledge of conditions abroad and 
_veen going on under the surface here can for a 
ibt. This is good, as far as it goes, and as long 
ind tends to keep in check extravagance in living 
i$ pressure in business. It is amazing, when a fit of 
on in the United States, how quickly imports are 
apital is piled up. 7 


ti 


ad 


BANKING LAWS IN THE STATES. 


may last for some time, because, for many years, 
a f good crops, high prices, exceptional rail- 
ued teehee en and heavy immigration, the pace of develop- 
time Oe extremely rapid, and has especially, from time to 
tesolutions Senate upon their banking situation. Good 
amend panianh he passed, but no proper action taken to 
all over the Conti effect is to pour money into Wall Street from 
Withdraw the ear inent during most of the year, and ruthlessly 
laws with an abet when weeded for harvest or other purposes— 
quirements whethe ute rigidity in their large legal reserve re- 

*s er money is a drug or impossible to obtain. 


a 
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9.4 per cent.; home and Colonial, £188,501, equal to | 
ent.; and other countries, £39,163, equal to 2 per | 


THE ECONOMIST. 17: 


The Aldrich Vreeland Law, passed after the panic of 1907, 
should certainly prevent any paralysis of credit such as then 
occurred; but that Act in its terms is a temporary measure, 
and bankers would like to see effective action of a permanent 
character taken in amending existing banking laws before con- 
templating another leap forward in commercial and construc- 
tional activity. The Supreme Court decisions on the Tobacco 
and Standard Oi! Trusts will probably in any case keep specu- 
lation in check for some months to come. Tariff discussion 
ought also to have a restraining influence. I fear it is too much 
to hope for a continuance of quiet times sufficiently long to 
bring about a readjustment in cost of living and wages, which 
would be the soundest solution of present abnormal conditions. 
The interest of our company in the States is large, but it is 
almost entirely in bonds and preferred stocks, and their intrinsic 
stability is not lkely to be affected by any trust or tariff 
changes. 
THE DIVIDEND. 


The dividend we have increased to 1014 per cent., leaving 
about 24% per cent. of revenue undivided for the year. The 
question of dividend, present and future, now that our reserves 
are equal to our deferred capital, and are 25 per cent. of our 
entire capital and debenture liabilities, has been carefully can- 
vassed by the directors. It seems to us that the sound and 
safe plan is to go on as hitherto, progressing, I hope, in the 
future as in the past, and leaving each dividend action to be de- 
cexded by the circumstances of the time. With these remarks, I 
beg to propose: *‘ That the report and accounts as presented 
be and they are hereby received, approved and adopted, and that 
a dividend of £2 5s per cent. on the preferred stock, less income- 
tax, making, with the interim dividend, £4 10s per cent. for 
the year, and a dividend of £5 10s per cent. on the ordinary 
stock, less income-tax, making, with the interim dividend, 
£10 108 per cent. for the year ended January 2, 1911, be and the | 
same are hereby declared. 

The Right Hon. Lord St Davids seconded the motion. 

Mr Nalty congratulated the directors upon the very satis- 
factory report and balance-sheet submitted, amd said that, in 
his opinion, the Metropolitan Trust Company was one of the 
strongest of the trust companies. 


FORMAL BUSINESS AND VOTE OF THANKS. 


The resolution was carried unanimously. On the proposition 
of the Chairman, seconded by Mr Henry A. Vernet, Lord St 
Davids was re-elected a director of the company. 

Mr Dick proposed that Messrs Deloitte, Plender, Griffiths and 
Co. be reappointed auditors. 

Mr Theobald seconded the motion, which was adopted. 

A cordial] vote of thanks to the chairman and directors, on the 
proposition of Mr Nalty, seconded by Mr E. Bond, terminated 
the proceedings. 


EAST KENT COLLIERY COMPANY, LIMITED. 


A special meeting of the ordinary shareholders in the East 
Kent Colliery Company, Limited, was held, on the 23rd inst., 
at Dover, to consider resolutions providing for the increase of 
the capital of the company to {£600,000 by the creation of 
1,000,000 new ordinary shares of 5s each, ranking pari passu 
with the existing ordinary shares. Mr Arthur Burr (the 
managing director) presided. 

The secretary (Mr R. Wreford) having read the notice ec 
vening the meeting, 

The Chairman said that 
advantage of the sharehol 
completed colliery planned 
per day, with an area ot 1, 


7 


the proposal was immensely to the 
ers. In April last they had an un- 
for a maximum output of 2,000 tons 
soo acres, sufficient to maintain that 


| 


output for the ordinary term of a mineral leas In that area 
? 
rt 


thev had an aggregate of about 16 ft. 1 kness of workable 
ce al, but Westwards there were . of seam prove 1, one of 
them being over 6 it. i 

superior to the best Sou 


r 


ion coal, equal o1 


EXTENSION OF AREA. 

Since April they had secured a further 1,500 acres in this 
direction, which ‘greatly improved the ¢ mpany’s position, 
enabling them to look forward to an output of 5,000 or 6,00 
tons dailv for 90 years, with a comparatively small increase 
in the capital expenditure. In April last, moreover, they wer 
at the beginning ef the water at Tilmanstone Colliery. They 
were then within some so feet of the coal measures, but none 
of their geological advisers had led them to expect the water 
which had been encountered at the junction of the coal measure 
save that Dr Malcolm Burr had suggested the possibility 
some water occurring at that point. The water itself was ex- 
ceedingly pure, and was only of .5 degrees of hardness, and 
it would be a splendid thing if the water companies of 
Folkestone or Dover acquired the water rights, and supplied 
this water to the public. (Hear, hear.) They did not know 
in April last that it would cost £50,000 or £70,000 to deal with 
this water; the company owed £52,000; and it had 65,000 
unissued ss shares, which were subsequently offered to the 
shareholders and very largely over-applied for. U nder these 
circumstances they would have been compelled to increase the 
capital in any event, for they had to repay the amount they 
owed, to complete the colliery, and to put up the permanent 
machinery which had since been provided at Tilmanstone. By 
increasing the capital to £250,000 (instead of the £150,000 
which would have beem necessary if the area had not been 
increased) they would be freed from debt, they would have 
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‘ - ond | 
acquired a total of 3,000 acres with 22 feet of coal seams, and 
the company would be placed in a position to make such 
greater returns to the shareholders. 


ESTIMATE OF FUTURE RETURNS. 


On the basis of 2,000 tons per day, or 10,000 tons per week, 
with a maximum cost of 5s 6d per ton and a selling price ot 
only 17s, they would get at least £1, for quality must be taken 
into consideration, and they had a 6 feet 1 inch seam of | 
purer and better navigation coal than any shipped in 
Cardiff—and supposing the original capital had been increased | 
by the £150,000, which they would have been compelled to 
raise, the profit would have amounted to about 60 per cent. on 
that capital. But if they took the increased programme with 
an output of 5,000 tons daily, and a capital of £500,000, then, 
adopting the same cost figures, although there would be no 
increase of administrative charges, and it was well known that 
as output increased cost decreased, the profits would work out 
at about 150 per cent. on the increased capital. (Applause.) 
He did not think these figures were open to much criticism, 
and they showed that a trifling addition to capital meant a 
very much greater profit and, moreover, he was not taking 
fireclay into consideration. This was the main argument in 
favour of the proposal, which he would not have put forward 
if it had not been to the advantage of everyone concerned, and 
it was an unanswerable argument. It had been necessary to 
have the issue guaranteed. The market price of the shares 
had been artificially reduced in order that the company might 
be prevented from issuing the shares at a higher premium, but 
if all the shares were taken by the shareholders, it did not 
make much real difference whether a large premium was ob- 
tained or not. The shares were guaranteed at 5s od each, and 
would be offered to the shareholders at that price, and the latter 
would have an option for six months on one share at the same 
price for every share they took up—(applause)—and in addition 
a further valuable privilege the nature of which would be con- 
veyed to them in a circular relating to the issue which would 
shortly be sent out. Thus the shareholders were getting better 
terms than the underwriters. 


THE POSITION AT TILMANSTONE. 


With regard to the position at the Tilmanstone Colliery the 
three new pumps at 1,140 feet having been installed and tried, 
the water had been tapped by a borehole, which drew about 
one-third of the water to the pumps, where it was easily dealt 
with. That was first done on the 16th inst. On the 22nd 
inst. he was informed that a second borehole had tapped the 
water, and that two of the pumps were easily dealing with all 
that reached them. Investigation showed that into No. 2 
shaft was flowing the water of the greensands and the Hastings 
beds, but some litthe adjustments upon which their engineers 
were engaged would enable them shortly to deal with this 
matter. With the ggo ft. pumps—probably within a week or 
ten days—when the shaft would be emptied and sinking re- 
sumed. The water was absolutely under control in regard to 
quantity, and they were working with only 75 per cent. of the 
power of two out of their three new pumps at 1,140 feet, so 
that they had 50 per cent. of the pumping power of these three 
pumps in reserve, whereas some 8o per cent. of the water was 
being pumped. The geological conditions were such that no 
further water could be met with between the top of the coal 
measures and the coal itself. They knew that there was no 
water in the coal measures. (Applause.) The company itself, 
and the enterprise as a whole were in a satisfactory position 
now, if ever they had been. They had too feet of sinking to 
do, and sinking in both shafts at 15 or 1@ feet per week.  Til- 
manstone would shortly be the first colliery in the South of 
England with two shafts in the coal measures. (Applause.) In 
time they would have one great central pumping station for 
the whole field, and by this time next year they would have 
a thoroughly efficient and up-to-date electric installation at 
Tilmanstone. (Applause. In the meantime, the water was 
entirely under control, and the mine was won. In conclusion, 
the Chairman moved the first resolution. 



































A COMPARISON WITH CANADA, 





Mr Henry Gompertz, in seconding the motion, observed that 
the chairman did not, as a rule, leave much for 


4 






anyone else 
to say, but there were one or two points to which he might 


allude. In justice to Dr Malcolm Burr, he (Mr Gompertz) 
thought he should say that Dr Burr’s prevision in the matter 
of the water had hardly been sufficiently recognised. He (Mr 
Gompertz) had been in very closé communication with Dr Burr 
throughout, who had told him from the first that, although he 
could not say definitely that water would be encountered, it was 
quite on the cards that it might be, and if they did get water 
it was not possible to say that there would not be a very large 
amount coming in under great pressure. With regard to the 
railways, the chairman had hit the right nail on the head. The 
South-Eastern and Chatham Railway had hardly treated them 
in the past in such a way as to make them particularly tender 
of the feelings of the railway company, and if any of the share- 
holders wanted to invest in railways he could hardly do’ better 
than choose the light railway they were about to put down on 
the coalfield. (Applause.) Finally, he might give them a few 
facts about a coal mine which was being started in Canada, 
under the name of the Chinook Coalfield. There was there one 
seam of coal of an average thickness of 5 feet, lying at a depth 
of only 400 feet, which, after all, was a very little matter, 
because when once the pits were down the depth mattered little, 
and, from what experts told them, deeper pits were rather easier 





















' od each, whereas the Chinook Company was paying « 





to work than comparatively shallow ones. The 
in the Chinook coal was given as 51.4 per cent., 
carbon in the seven seams of the Kent ‘*B” bo 
&6.<1, the best seam being 89.72. The ash in the | 
was 7.84 per cent., whereas the average in the seven 
Barfreston boring was 3.01 per cent., and the best 

cent. To work this Canadian colliery with only am. ; 
that of < feet of coal very inferior to that of Kent, the (} 

company was capitalised at £000,000. Moreover, t! 
Colhery Company was issuing its new shares at a 


cent. in underwriting, so that it was raising something y 
£300,000, but would have to pay dividend on /| He | 
mentioned these details as showing clearly what excellent | 
proposition was being put forward by the directors 
The resolution was unanimously adopted with 
and the supplementary resolutions printed on the 
were also moved, seconded, and adopted unanin , and 
without comment. 
A COAL OWNER 'S VIEWS. \| 


An extraordinary general meeting of the compar as then I 
held to consider the same proposals. Mr Arthur | again || 
presided, and formally moved the first resolution, which was || 
seconded by Mr Gompertz and adopted unanimous! } 

In seconding the next resolution (which was moved by ¢} 
Chairman), Mr Hamilton, a colliery proprietor of Lanarks 
said that he fully endorsed all that the chairman had said. He || 

r Hamilton) had told them in the previous year that it wa 
nly a matter of time and the thing was won. That was the 
position now. He was thoroughly satisfied with the situat 
He could endorse everything that had been said al 
the water. He thought it would come about that th | 
be able to get all the water sold to Dover or other places, where 
manufacturers would snap it up, making it into a 
revenue for the company. He desired to apply for 11, 
of the new issue. (Applause.) 

The resolution was unanimously adopted; and the remaining | 
resolutions were moved, seconded and una 
adopted. 

Colonel Daligon proposed that a hearty vote of thanks be 





7 
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passed to the chairman for his conduct in the chai: Hear 
hear.) 
The Chairman said he would still more fully appreciate such 


a vote if the proposer associated with it also Mr Austin, Mr| 
Wroe (the directors of the company), and Dr Malcolm |} 
(Anplause.) 

Color 


NO! 


1el Dalison modified his proposition accordingly, and it | 
was seconded by Mr Henry Hayward and unanimously carried. \\ 
The Chairman: I thank you very much. You hav 


wise thing to-day, and we are just going to enter into th nd || 
epoch. There are going to be a great many opportunities, and 
the best of those opportunities are always going to be given 


to the old guard. I will tell you another thing, by the way. |; 

I have just worked out that, on the capital of our new railway, | 

which will be called the East Kent Railway Compar ] 

traffic from one of our collieries will pay 15 per cent. on the| 

ordinary shares. (Anplause.) 
The proceedings then terminated. 








The same resolutions were also unanimously adopted at a 
meeting of the holders of vendors’ shares held earlier in t! 
———— 
1} 
PETROLEUM OPTIONS, LIMITED. 
The annual general meeting of the shareholders in Petroleum | 
Options, Limited, was held, on the 24th inst., at Salisbury | 
House, London, Mr George Macdonald (the chairm: pres | 
siding. 
rhe secretary (Mr Herbert Lea) having read the not: 
vening the meeting and the report of the auditors, 
Ihe Chairman said he wished to explain the work this | 
small syndicate. It was registered some time ago wit the || 
' 


idea of dealing with any petroleum proposition that ume |! 
along and recommended itself to the directors. The time at |} 
which the syndicate was registered had not been favourable || 
for handling petroleum propositions, and it was not until 


- ; _ ° ‘ on Tl 
some time afterwards that an opportunity arose for them to | 
issue the whole of the small capital of {£10,000 and * get | 
seriously to work. In March, 1910, a proposition was pla ed || 
before him il- | 
| 


to acquire an option upon certain reputed oil: || 
bearing areas in the island of Trinidad, a part of the Britis® ) 
Empire then coming suddenly into fashion for oil exploitstion. || 
After careful investigation they had acquired that option, w™ h 
was for six months o : 


‘ ily, and renewable for a further six montis 
at an expenditure of /1,000. 


| 
fT ,0¢ The year during which the) held | 
the option would expire in M | 


arch of the present year. 
SUCCESSFUL BORING OPERATIONS. 


They commenced boring the No. 1 well on May 28th, and 
they had been fortunate, inasmuch as at a depth of 100 feet 
they had struck oil, and the No. 1 well had come in as 
oil-producing well, giving ten barrels per day. Having satis 
factorily proved the existence of oil upon the area which they 
had obtained an option on, they had removed the boring 
Nant to a site some distance away, and commenced boring the 
No. 2 well. After going to a depth of 281 feet they struck 0! 
in that well, and they were getting 12 barrels per day from it. |} 
They had started a third well, which by January roth had 

reached a depth of 504 feet; they had expected to have to 8° 


| 
| 
| 
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tween 600 feet and 700 feet before aoe: struck oil 
. that well. One of the requirements of the Government of 
‘Teingiad was that all people acquiring options in the island 


ii 


j ‘ 
AY 


7 whe ther the territory they proposed to acquire was ouil- 

or not before the Government would grant a lease. 
Government of Trinidad, and by the 
th eived they were told that the Ge vernment were 
| satisfied with the exploration work which had been done 


| 


Vay: . this side to grant the lease. They had put down three 
= it that did not represent a tenth part of the work which 
thev had had to do in Trinidad. The island was overgrown 
ith heavy tropical bush, and roads had had to be made, paths 
had had to be cleared, and tanks built for the storage of the 
vate ecessary for boring. Houses had had to be built for 
the staff, wit a reservoir had had to be constructed to contain 
he mumped out from the wells, which they were proposing 
to use as fuel, the reby effecting a considerable saving under 
lahat head. If the geologist proved correct the third well, 
which they hoped to complete by the end of Februar y, should 

the best of the three. They would the: ave to con- 
vhat they were going to do. The Gove snment geogolist 

i for them sites for four further wells. As soon as 
aoe were successful in finding oil some other areas in the 
| -cbhourhood were submitted to him for investigation, but 
ll wine the small resources of the company he had not felt 
i} disposed to embark any of their slender capital in the acquisi- 
ll ‘ more areas, but had recommended them to some other 
| syndicates, who had taken them up. 

























4 PROPOSED AMALGAMATION, 


| area immediately to the south of that belonging to this 
\| syndicate had been taken up by the Standard 0:1 Company of 
'| England, Limited, and an area to the south and east had been 
I! taken up by the G. M. Oilfields, Limited. As to what they pro- 
1} posed R , he had in his mind a proposition which the 
me || directors hoped to be able to put before the shareholders in the 
femme |) course of a next few weeks. He was inviting the owners of 
consult with the directors to see whether they 
l the three together in one company, and work them 
fe || on a con mer rcial basis. There was a ready market for the oil 
= a lrinidad, and the company that took in hand the develop- 
| ment of the three areas should have a prosperous career before 
| 
} 
| 






































































t. A company had already been registered called the Trinidad 
United Oilfieds, which would take over the leases of the three 
|| properties, and the shareholders in the three companies con- 





wae || cerned would be asked first to participate in that venture. The 
| registered capital was £250,000 in £1 shares, and the company 


j| would purchase from this syndicate its rights. The payment 
}} to be made in fully-paid shares, the shareholders receiving one 





| a || fully-paid £1 share for every four or five 1s shares now held in 
|} fmm || the Petroleum Options. The accounts showed that it was neces- 
I | sary to d mething, as their slender capital was exhausted. 
i | He tl t that they had done very well considering the small- 





| ness of the capital, and they would look with some degree of 
| interest to see what response the shareholders would make to 
pr sition which would be put before them in the next 





| few weeks. In conclusion, the Chairman moved the adoption 
eee }| Of the report and accounts. 
| 3 {| Mr T. F. Craddock seconded the motion. 


‘ i T Lever a ked what the investments at cost consisted of. 
\\ || | The Chairman replied that they had invested £100 in the New 


- and Oilfields, and they also underwrote some shares in the 
' 
: T 

A 


i} 
| 
| | eae ii as, their commitment in that case being £1,792. 
a| | a a investments in what he conside red were quite 
| ‘el propositions, and he believed there would be no diffi- 
|] )| “Wty in relieving the syndicate of those investments at their 
| ~ price if they wished to do so. 
-| } b : ov ne on was carried unanimously; the usual formal 
© éhiakes ‘as transacted; and a cordial vote of thanks to the 


rminated the procee dings 








FREEMAN, HARDY AND WILLIS, LIMITED. 


ne ] veneral : , 
Hard Seneral meeting of the sharehokiers in Freeman, 
, d Willis, Limited, was held, on the 23rd inst., at the 


oo - 
pe a a 
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? 
‘| | oe \ ae Rooms, Leicester, Sir Edward Wood (the 
\. } } The p A - ne over - a attendance. ; 
h |! aoa prio A fr H. Wilshere) having read the notice 
n. |! es eee neeting a ‘the report of the auditors, 
nh | itRete aie. on Said he thought he could fairly and justly con- 
$ | heen shareholders on the termination of anofher suc- 
nd | ae The trade of the past year had not been free 
| ; ae ifficulties attendant upon any business ent terprise. 
| oe es as had grown, and grown very keenly in all direc- 
Hl I su ann ad that competition had to be faced energetically if the 
bd But . ae business of this character had to be maintained. 
t their ret of all their difficulties he was glad to say that 
bn like © £80 ums during the past year had increased by Something 
™ ),0 which he thought was the best testimony that 





ld be §iven of the 


dl busin @Ss the 
a busi SinN€ss o 


appreciation of the public of the kind of 
Were doing. (Applause.) In the management of 


5 da “4 


f 
) f this kind a great many elements had to be brought 
i] No play, and in that 
pis ond . at connection he was bound to say they 


Staff, oe se Measure of their success to the members of the 
business Teer’ mainly responsible for the conduct of the 


Their business had now become a very large one; 
ey 
"tena 
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do a certain amount of work, and should prove by that | 


nai ucted their manager on the other side to ap- | 
latest advices | 


-. mpan} and were prepared to recommen dG the Colonial | 


ing a dividend on the ordinary shares at the rate of 121% per 
cent. per annum for the six months ended December 31st last, 





en were represented in most of the principal towns of England, 
and their positions generally were all they could desire. They 
had endeavoured, too, in the management of that business, to 
keep its standard up to a very high level. 

DETAILS OF THE BALANCE-SHEET. 


Looking at the balance-sheet, he thought they must be very 
interested in all its details. Their capital remained exactly the 
same as it did a year ago, and for some years past. They had 
trade creditors who were about #,102,000; their reserve fund, 
with the addition of £5,000 made to it last year, had now been 
built up to the splendid round figure of £100,000; then they 
had a reserve against their freehold properties of £20,000. On 
the other side they ha i their Rutland street property, to which 
they had made some additions in the past year, the total value 
of which was put wn at £59,761. They had their Kettering 
factory, which had proved itself to be of great value during the 
year; they doubled its capacity about eighteen months ag 
and he was glad to say they had — able to fully employ it the 
whole of the year without a single hour’s short an Their 
freehold shop property amounted to £147,720, or an increase 
since last year of about £8,000; their leasehold properties 
Leicester section) came to £13,304, and the leasehold properties 
in the London section came to £30,343, the latter having been 
reduced during the year by about £4,000. These were not the 
leases of their shops, but were mainly buildings upon grour 
of which they had a limited number of years’ enjoyment. rhe: re 
was one thing which probably had not been very much 

bserved, namely, that they had always written off all their 
large properties systematically every year to the extent of 114 
per cent., the aggregate of which for the last fifteen or twenty 
years must be a very large sum. This did not appear as an asset 
at all, but was absolutely written off the property. Last year 
they wrote off 44,498 out of the profits of the company for this 
purpose. The fittings and fixtures at branch establishments 
were put down at /S8o,o18, less /£8,oo1 depreciation; their 
debtors were £12,086, cash in hand £084, and cash at their 
bankers on December 31st £47,947, or a total cash in hand 
£48,932. Stock at shops and warehouses was valued at 
£503,070, or about £4,000 larger than last year. When they 
considered the fact that their returns had been some £80,000 
more they would not be surprised that the stock was somewhat 
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larger, but experience told them they were bound to have a 
larger and better variety in all their shops if they were to 


maintain their position in the country as boot and shoe dealers. 
He thought, on the whole, the figures of the balance-sheet 
would commend themselves to the shareholders 
THE YEAR’S PROFITS. 
The profits for the year had been £62,395 19s 8d, to which 
£12,729 15s 6d was added from last year, making £75,125 15s 2d 


available for disposal. The preference shares had been paid 

for the year, less income-tax, £11,300, and six months’ divi- 
| dend at 12'5 per cent. had been paid upon the ordinary stock, 
| amoun ting to £t 3,242 3 


s gd. A dividend would be recom- 
mended to them that dav for the same amount for the past half- 
vear; the amount due for income-tax came to £3,580, while 

there was due to the directors and staff £4,765 198 11d. It 

was suggested that a further sum of £1,000 should be placed to 
their superannuation fund, in connection with which the num 
ber of pensioners was increasing every year, and that /600 
hould be voted to local and other charities, leaving a balance 
o be carried forward of £17,39§- This last jter n in the balance- 


- 
t 
sheet was one he was particularly delighted to recommend, be- 
cause he was anxious th: t thev should have so large an amount 
to carry over that if they should have an unfortunate vear 
they would have twelve months’ dividend in hand. He had 
g pleasure in moving the adoption of the report and balance- 
sheet. \pplause 

Mr Simpson Gee, in seconding the motion, congratulated the 
shareholders on the very satisfactory statement which had been 
placed before then 

The resolution was then submitted to the meeting, and unani- 
mously agreed to: and a further resolution was passed approv- 


ul 
1 
a 


gereat p 


making, with the interim dividend at the same rate, 12'% per 
cent. for the vear, less income-tax. 

On the motion of Mr Hyslop, seconded by Mr Carnall, it 
was agreed that £10,000 be added to the reserve fund for free- 
hold and leasehold premises, and on the proposition of Mr 
North, seconded by Dr. Clifton, it was resolved that £1,000 be |} 
placed to the credit of the superannuation fund. 

The retiring directors having been re-elected, and the audi- 
tors reappointed, a vote of thanks was passed to the staff of the 
company, and a similar vote to the chairman and directors 
terminated the proceedings. 


CHAMPION GOLD REEFS OF WEST AFRICA, LIMITED. 


The annual general meeting of the shareholders in the Cham. 
pion Gold Reefs of West Africa, Limited, was held, on the 
23rd inst., at Winchester House, London, Mr Segar R. Bastard 
presiding. : : 

The secretary (Mr Newman Ogle) having read the nofice con. 
vening the meeting, 

The Chairman observed that the first item on the credit side 
of the balance-sheet was the sum of £481, 886, representing their 
shares in various subsidiary companies. The amount had been 
taken at the market value of the shares on September 3oth last, 
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\; but since then the market had to s e eX t ed. It | EXPENDITURE AND OTHER ISSUES. 
i| was, however, the board’s intention to hold the res for the - 
1 dividends which they believed would a ue | in With Total Issues out of the Excheg: 
E reference to the item on the other side the ba e-sheet 0% to meet Payments from — | 
. | ‘directors’ percentage account,” £( 1332, he the cht that he 7— lesvns | 
7 | amount was very small considering th rk which had bee Apl.1,'10, Apl. A 09. Week V eek 
; s done, but they had agreed to take only /4 and y turthe Jan. 24, | Jen 22, San. 2b 2 
a i} engaged in the future—although he believed that it would be 1911. | i910. i911." 
; a considerable loss to them—to take more th: 2:4 y & ak. ae ‘ 
; way of percentage in any one yeat There ha a € | National Debt Services ....ce.see0++ | 20552,590 20,166,453) 534375  &}.¢07 
criticisms with reference to the dividend of roo per cent. which | Development and Road Improvement! €04,378, | 
they paid last March, but at the time was paid he had fel Funds .....-.02+00+ eee eessscsecens - ; a v 
: } — eer ne | Payments to Loca! Taxation Ac 
prac sls ally certain that a portion of their Juga interest wou ee or ee ole wa... 6,886 650 7,060,195 00 
have been realised, and that they would have ved at least | Other Consolidated Fund Services.... 1,474,739) 1,460,855 F 
{150,000 in cash for it. They had, h owever, refused n Supply Services .....c.seeeesceeeveces 105,510,652 SAST.ISS 2,673,000 1.739,000 
ness hich thev had regarded as | nseat of the Expenditure........... eeeeees 153,059,009 126,185,246 3,207,375 1. a: 
ness which they had regarded as good in LSE f tl rere 
setiin od tee dian ste an ee chains Manned OTHER ISSUES. . o 
payment of the Gividend. As to she contungent sa" | For Advances for Bullion .....++.+++- 1,570,000) = 870,°0 a aa 
| their holdings in the Tin F a of Northern Nigeria, I te |For Advances for Interest on Ex: \ Bs 
and in the Naraguta (Nig Tin Mines, Limited, he woul chequer Bonds under the Capita) nied 4 | 
be glad to have the liability on either of those interests. The | _ Expenditure (Money) Act, 1904 145451, 270.865). || 
oe “ na ea ' For War Stock and War Bonds issued t 
1§ per cent. liability on any future expe Ss incurred by the |" under the War Loan Acti. 1900.. 21,000,000) ee os 
Nigerian Bauc hi Sy mndicate would not lv have disappeared | Por Exchequer Bonds issued under the 
alto: gether during the next few day S but th N a us a eive a ee aes i | 4,803,300 an : 
in respect of their interest in the syndicate a a | Under Telegraph Acts, 1892 to 1907 ..| 550,000) = 75u.000) “ it 
in cash and shares. | Under Military Works Acts, 1897 to 1903; 150,000; 100 000) ee 100,000 | 
. > 2 S 
THE COMPANY'S PROPER? _o_ Public Buildings Expenses Act,)| 47,000 113,000) ' 
p denp esas misheneetn saa conne cae | 
The schedule to the direct TS om t cealt ver fully with Und 1 Pabiie eaeere er net 45,000 30,000 oe ° | 
the properties OW ned by their subsic i companies. A cable- | Cunard Loan Repayments—Issued to | 
gram had been received from the 1 Ag f the Naraguta | National Debt Commissioners under I} 
Company, Mr Bourke, referring to a very large roperty he | the Cunard Agreement (Money) Act, 
had taken up i: new district, which was a ve h one in | , 1904 .-...-00----.- 0s oes seen sso ees nanan 130,606 ‘4 ~ || 
ea SS eee 2 ee ae ee ema tr 5 Rae ~~. | Surplus Revenue, 1907-8, issued under “aan 
in. As to the lin Fields of Northe Nige e received a Section 9 of the Finance Act, 1908 . 5,000 *° ee ° | 
letter last Tuesday from Mr Collins, the manager of that | Deficie oncy Advances repaid (¢ xcluding 
company, informing him, witl rd to the Toode area, that in 1903-10 £1,500,000 paid off out of 
SapRRY, satocumng mee Se ee that | Sarplus Revenue 19078) ...........- 3,500,000, 5,300,000, ., {I 
Lt eam Situated _ the aria rovince,. eal tne western Ways and Means Advances repaid (in- i 
boundary of the Bauchi Province, 30 miles north-west from cluding Treasury Bills £26.500,C00 in | i] 
Naraguta and within five miles of the new road fri Rigachiku 1910-11, and £3,500,000 in 1909-10) 52.000,00¢) _ 4,000,000 ee i 
to Leri—practically within roo miles f1 iilhead The area 191,979,460 142,452,409 3,207,575 2,000 697 | 
consisted of square miles, being six miles along the river Balances in Exchequer :— Inc.orDec for Week |} 
Scie aneiiiiis atieaamiien. “vtun-alimainh de aden ene aee Bank of England s,scessessesees, 4,564,224) 17,600,203 + 1,205,941 2121 | 
en One ae’ ee ee ee eee ee Bank of Ireland .....csseeeeeeeee | 656,175) 653,829 + 216,000 + 230,000 |} 
be payable gravel was half-a-mile in width. Mr Collins ad- 5,220,399; 8,254,032 41,419,541 + 5442796 
vised the directors to — £1,000 it pecting. Arrange eee i\ 
, , = , | ' 
ments had been made to ship the necessar\ plant on February Treasury Bills outstanding on January 21, 1911:— 4 
ist, and it was hope: that it would be at Juga before the Bills issued by Public Tender .......s0sssseeeeeees Siennoes . 16,600,000 |} 
nmencement of the next rainy seas In the Lucky Chance | Bills otherwise issued ...... ceenensatepevans eeecoqec inher ee 5,900,000 |! 
Mines, in which the Champion Reefs Company held nearly | ; 3 a aekee 
a two-thirds interest, there were immense possibilities. Since |} SUCRONEy, TaMUMES Ty BURL. TUNA. cevcosonses ns SE 
the issue of the directors’ report they had heard from Mr |< : anna nT = | 
| Jeffe that he taken up two further properti He had | 
Lc t a c from he m 8 wr Of h ey 2 fiald Sy 1 ite i? 
i Seasis shots chepaie Sada Se pet gent: inane camer el | TO READERS AND CORRESPONDENTS. 
whic T ir company haa < » pe cent. interest ating that | 
” had : nme a the winning of ae ne of tI pt erties. | The Editor of the Economist cannot undertake to return re- 
n conclusion, the Chairman ved the adopt! th . ‘nati : if t] 
| and ae ca ; % — ers jected communications, but will endeavour to do so if they || 
Mr Krank N. Best seconded the n. which was unani- | are accompanied by a stamped and addressed envelope 
mnrwelyr acr } ; thon Feeriec he wen a i . . $ | 
| mousl\ agreed to, with ut discussi : rt usual formal | Communications must be authenticated by the name of the writer. || 
ness was then transacted, and a vote of thanks to the chairmar 
| and directors terminated the proceedi i| 
| ] 
| ee ; en ee | 
| PUBLIC INCOME AND EXPENDITURE. | Bonus Year | 
REVENUE AND OTHER RECEIPTS. : } 
7 * > ii} 
i 7—~—— RECFIPTS,-—-,| —-—--REcrEIPTs, — _ 
| Apl.1,'10,,Apl.1,°09, Week , W a | Persons who effect New | 
| to t ending —s . ‘os { 
| Jan. 21, Jan. 22, Jan. 21, Jan. Profit Policies before the 
igil’ |" 1gi0 1911. i310 1 be | || 
Balances in Kxchequer £ £ £ ~|1 ano end of June next will be | 
st April:— | 
Bank of England ............00-- 2,071,12( 5,080,368 sé i i 
* i Bank of Ireland ...cccscscccccsces 760,12 1.270.059 as entitled to receive | } 
re REVENUE. 2,831,248 6.350427. ; | 
i i | ve eoccccccccccseccccccrs eecccses 25,757 XM 24,924,000 539,000 67, 900 | A FULL YEAR = BONUS. i 
. I a act cia a ametanin’ 33,345,000: 26.417,000 1,575 00 | 
; Estate, &c., Duties ........-.....000- 19,673,000 17,626,000 : 352.900 125500 | — hief Office: i 
Stamps . sila kdiiaaladidiineaaiainbeieiesitinie , 759700 6,441,000 171,000 152,000 ASSURANCE — eae 
‘ i SMNG TAX .nccscccscccsccccesccecess t sii Es | z 
Il House Buty ......-........cccccccce j  2.540,0C 440,000, 140,00} 30,000 | SOCIETY. 1s, Gf. cas Sauan I 
4 5 |j Property and Income Tax ............ 37,980,000’ 8,841,000 3,715,000 706,000 | LONDON, S.W. | 
i : Land Value Duties................ 250,000 ; im | } 
: SPUIOD: issccnscnnpnysapicsneseds 18,770 00 17,760.00 80,00 
PER ne 350,00C 400,000 ; 50,000 | ¢ 
Receipts from Suez Canal Shares and o | ¢ 
Sundry Loans .............00.02+0. 1,208,343, 1136672. | 
; I ae 2 3§8,26€ 1,314635 75,31€ ( 
r Revenue PsUbS GROCERS sEd COs e000 1£0,828,609 105,300.07 4.627,316 3,424 062 INSURANCE COMPANY. 
| ' Total, inctoting Betenes._.-. seek 153,559,857 111,690,734 se | ESTABLISHED 1824, i | 
& 4 ~) De ' y 
, { Repayment of Advances for Bullion 1,240,000 1,120,000 , 100,000 | TOTAL FUNDS —, £6, 250, 000. | i ] 
: By Issue of Exchequer Bonds under ps | rr | | 
the War Loan (Redemption) Act, 1910; 20,895,002 ee : | FIRE (including Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANN UITIF® |) | 4 
: By issue of Fxchequer Bonds under -” | PENSIONS, Lw&iasKHOLD, BURGLARY, GLASS BREAKAGE, T! rHIPD I 
the Capital Expenditure (Money |OF SECURITIES, FIDE LITY, PROPERTY OWNERS’ RISKS, THILD, || 
z eR SO, ieee a) ies a 4, 803, 276 : PARTY, AND WORKMEN'S COMPENSATION INSURANCES EF! PED | 
f pn enon ag dae gd 550,000 750,000 7 ris ON THE MOST FAVOURABLE TERMS. C 
é Pe ry eee | Edinburgh: 35 St. Andrew square. | 
? Under Public Buildings Expenses Act ne a London: 3 King William street, E.C. 
: ae tecenat ok veks stinks ice 30,000 113,00 
? . > . ’ — ee | : 
3 Vat WE eee] me mae, ROY AL Total Funds £16,650,262 | Rag 
See Cunard Loan—Repayments on ac a | 
if count of Principal.............¢... 130,000. 130,000 ° | OF 
: ‘| Suez Canal, Drawn Shares........... 9,431 a 31 | | INSURANCE creas WIRES CATES cs. I 
: pesos Advances, Deficiency 3,500,000 6,800,000 . PROFITS, MARINE, LIF ! 
emporary Advances, Waysand Means ARY:. 
} {including Treasury Bilis £15.500,000 COM PANY ACCIDENT, ad suas | 
Hy in 1910-11, and £24,800,000 in 1909-10 }/ 17.000,00C’ 25,30¢,00¢ oa 4,000,000 9 HEAD 1 North Jobn S LI\ ERPOOL | 
1} OS RES 1 adimencinata .»« «(197,199,859 150,706,441, 4,62 533,49 mebe Tere ee ee | 
(197,199,859, 150,7 627,316. 7,533,493 ‘ LIMITED. OFFICES 128 Lombard Street, LONDON 
5 Seri tenalictaaapamenssesnonsoaaeeannae eae TT ERE a — 
: —" 
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BANK OF ENGLAND. 
pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, January 25, 1911. 
ISSUE DEPARTMENT. 
£ £ 


1p 
1OG cccccces 


| Other securities .... 7,474,300 
Gold coin and bullion 35,025,180 


53,475,080. 53,475,080 
BANKING DEPARTMENT. 
£ £ 


‘apital .. 14,553,000, Government securities 14,955,493 
3,500,472, Other securities .... 28,298,482 
11,248,252 | Notes:.......es0002- 26,224,415 
Gold coin and bullion 952,162 


nita® ecco 


wees 41,094,052 


“ and ; other 
biuadees saveeed 34,776 
70,450,552 70,330,552 


‘luding Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 
Dated January 26, IQII. 
The following were the changes in the principal accounts when 
mpared with last week :— 


Increase, Decrease. 
£ & 
‘irenlation (excluding 7-day and other bills) .... aes AP aman ional 153,110 
ublic deposits... cccccccccccoccccs sanddcanenemses DEE ~“étecdues “a 
CT GEPOSITS ....ceccceresesce were e eee eeeeeeeee 1,0€0,542 eereeces 
t SCCUFIVICS .ccccccce eee eee een eens ** see eeeee 
Jther SCCUTIBIES .ccccccsccses eeeeeee Ceceesseoeeee 773,835 Coccccce 
OR... 00.06s ccsccenacnede acnees ecccsccoces ected AED *sscccesre 
MO <..<deensseaceneile ovens Soesecéccccesecoss , ICOD ccccccce oe 
PLCBEI VS ceccvesecese CORR Meee eee eee eee ee ee eeeeeee 1,431,088 eevecces e 
COMPARATIVE TABLES. 

The following shows the amount of circulation, Bullion in both 
lepartments, Banking Deposits, Banking Securities, Reserve and 
f J unt for three months ended January 25, 1911 :— 

: | es. 

un tees Circulation ae 33 3 

ert and broad or excluding Deposits Banking Reserve. =3 ~ 
Bullion. Bank Post = 

out for Bills) Depart- Sag 

Export. : ment. 3290 

1910 £ £ £ £ £ £ % % 


52,255,460 1,299,000 in 28,607,150 44,982.298 40,602,688 22,098,310 4945 


28,394,980 51,100,866 43,154,714 25,686,492 50} 44 


957,626 824.000 in) 28,262,600 51,152,561) 42 997,716 25,885,026, 50% 


+ 55,088,035, 308,000 in 27,999,310 51,071,054; 45,266,471) 25,538,723, SO — 
565,893, 277,000 out, 28,643,605 48 872,04S) 45,964,168)22,670,288, 464 — 

. 91,559,545" 514,000 out, 28,610,215 55,962,860, 52,535,182'21,195,330; 374 — 
9.345 503,000 out 28,520,530 61,748,432) 57,784.106'21,869.815 53 — 

11 52,899,783 510000 out 27,898,125 48,999,708 43,586,094, 23,451,664; 474 — 
1.263 2€6,000 in 27,418,775 50,090,479 42,480,090.25,695,489, 514 — 

17,242 116,000 in’ 27,250,665 52,342,304 43,253,975 27,176,577) 514 4 


' Is our usual table, affording a comparative view of 
Keturns, the Bank 


1 vears back, viz. :-— 





* Corresponding date | Jan. 23, , Jan. 29, | Jan. 27, ' Jan. 26, Jan. 25, 
with the present week. | 1901, 1908. 1909. 1910. 1911. 
o- lation (excluding £ 7 £ ; =e Et £ ‘ £ = 
| ,, Bank post bills ........ 28,584,355 28,025,310 28,654,805 27,714,990, 27,250,665 
Public deposits .......00. 8,506,863 8,884,433 6,839,891 12,270,753. 11,248,252 
| Other deposits ........00.. 39,519,700 42,099,114 43,165,347 41,008,271 41,094,052 
| qi smment securities... 16,176,620 14,332,136 14,801,155) 14,612,848 14,955,495 
| oe rities ....5... -- 28,651,639 25,836,791) 29,155,358 29,016,722 28,298,482 
| Go, 80! notes and coin, 21,487,741) 23,952,840, 24,019,571 27,641,260 27,176,577 
| Dron nad bullion.......0.. 32,297,096 38,508,150. 34,254,376 36,906,360 35,977,212 
oe { reserve to i ' 
| Ban is jacensscwsee. iy £42% | 48% | 514% 518% 
ar i Sco Ow 5 3% i sh Yo 
| Harketrate,5 months’ bills) 4a sf i ae 4° SH 
Price of silvery ww 40 ‘S90¢eG8 S68 j el | 835 828 798 
| Avcragoice BOE OB.--...| 28h | 25id | 25d | 24d 2iad 
| Exchance a pawneat .-| 268 lid | 35s 6d | 35s 2d | 33a 9a | 30s lid 
| al’ On Paris (short) 25,114-16}  25.16}-18§) 25-15-174 | 25.189-213, 25-23}-313 
| Han tam (hort) 12.1$-19 ) 1224-19) 1214-13 | 12.28-25  12.24-23 
| Clearin a Uts (3 months). 20.66-70 | 20.73-77 | 20.€4-68 | 20.64-68 | 20.68-72 
| “House return . ... 164,077,000 220,047.000:223,685,900 238,256 200 254,301,000 
The } 


ddien ton of the ‘* other deposits" compared with the ‘‘ other 


—— : 2owed in rgor an excess of £10,868,061, and in 1908 

in 2080 on, £16,262,323; in 1909 an excess of 14,010,989, and 

[22 moe am, 85S Of £11,961,549. In 1922 there is an excess of 
fOr the ; 


yr, “°rtesponding week of 1908 the Bank rate was+4 per 
tax abe chy tes Opened easy, but the collection of the income- 
ons. + $00d deal of credit, and there*was'a distinctly 
the wee ; oa for loans and discounts from the middle 
lon of cae axe “ The Bank return showed a further acces- 
“ugth. Prices on the Stock Exchange were firm. 


53,475,080 , Government debt.... 11,015,100 | 


52,698,865 697,000 in 28,171,930 44,247,837 38,994,946 22,976 935 514 — 
i,964,014 1,852,000 in) 28,522,745 47,509,401 40,376,026 24,891,263 522 — 
591,024 343,000 in| 28,152,970 50,261,207 42,153,828 25,888,051 514 — | 
531,472 244,000 out 
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| 


| rose towards the « 


In this week « 
secured the South Ar 


sank rate was 3 per cent. The Bank 

gold, and discount rates eased, but 
1 o € « man 

» week on rumours of a demand for 


gold in Paris. months’ bills closed at 25g per cent. 


the Stock Exchang: is rather dull, as apj lications for new 
Capital were vel 

In the corres; ig week of 1910 the Bank rate was 3'% per 

|} cent. Money was very hard at the end of the week, owing to 

the Settlement and « f-the-month requirements. Discounts 


| Where prices we ng, and there was a slump in 
Americans 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the |! 
amount of bilis and cheques cleared at the bankers’ Clearing- 
house. Special days are given separately, together with the 


. Rate of Discount, the Price of | 
the Price of Wheat, and the Leading Exchanges during | 
three years corresponding with the present date as | 





oo 


trong Bank return, best three months’ 


g 
the eariler part 


against 234 in 
quiet, except in the Rubber market, 


Were rather easier 
bills beir 
week. 


g qu of the 


the st 





} 
total increase or decrease to date in each case :— 


Country 





Weeks Ending Town Clearing. | Clearing. Total. 

1910 £ £ z£ 
Januarv 1 to Nov. 20 ..... 12,323,027.000 1,120 970,000 15,448,927,000 
December T. ct doubudawes 271,206,900 25,369 000 296,575,000 
1} 205,085,000 21,386,000 224,471,000 
2 287.166 000 23,518,000 316,484,000 
171,951 000 14,211 000 1&6,'62.000 
180,456 000 11,768,000 192,244,000 
January Sate wanad 177,109,000 13,764,000 191,873,000 
BR seceaneotud 258,689 .000 26,569,000 285,258 000 
AB cccccocec ee 29 4,152 000 26,098,000 319,250,000 
De 46 <tdinninin 251.399,000 22,902,000 254.301 000 
cf eee aes 969.349 000 89,333,000 | 1,049,682,000 
Corresponding total 1910 . 939.381,000 87,414,000 1,026,795 000 
Increase or Decrease in 20 963,000 + 1,919,C00 | + 22,887.00 
Pe éscieecsnnonuane - 2°23 % = 219 % {= 2°23 % 
Grogs total in 1919 ........ 13.441,891,000 1.216,972,000 14,658,863 000 
Dy Badin onnesasees 12,431,253 000 1,094,193,000 13,525,446,000 
Increase or Decrease in‘ + 1,0106358000 + 122,779000 |+1,153,417000 
1919 ’ - B13 % = 1122% j= 838 % 


SpxecraL Days. 


**Fourths” of the 


Stock Exchange Pay Days Consols Pay Days. 


Month. 
Date Date. date. 
1910. £ 1910. £ 1910. £ i 
Jan. 13 to Sep. 1 1,628 479,000 May g 56,115,000 May 4 55,494. 000 | 
a 729,269,000 June l 61,797,000 June 4 46 452,000 
2 ee, 32,321,000 July ] 03,245 000 July By 67,477 000 
Micaceoseuce 7,750,000' Aug 4 47,422 000 Aug S 47,422,000 
Os Shisenenneus 84,602.000\Sept. 1 49603000 Sept. *. 34,362 000 
Bkesceeeen 98,494 000 Oct é 54,171,000 Oct. A 52,001 000 
ee 31,407,000 Nov 4 53,053.000 Nov. 4 53 053,000 
SO cccccece $8,623 000 Dee ] 68.273 000:Dee. *3 39,797,000 
1911. 1911. 1911. 
Bat actbeaned 88.59,000Jan. § 55,872.000;Jan.* 4 58,531 000 
Total, 1911 ...... 88.590 200 55,872.000 58,531,000 
Corresponding 
total, 1910.... 93,426 000 ee 63,182 000 ee 56 894,000 
Inc. or Dec. { |— 4,236,000 - — 7,3.0900 ° + 4,657,000 
inl9ll ....\/= 517 % al = 1157 & 2°58 % 
Gross total in 1910 2.261,385 000 725,787 000 595,865,000 
ST Ge since 2,129,205,006 ee 677,847,000 ee 510,175,000 
Inc. or Dec.{ + 152,180,000 + 47,940 000 ee + 86,692,000 
in 1910 ....\/- 62) % TOT % 16 99%, 


* The fourth fell on Sunday 
PROVINCIAL CLEARING RETURNS. 


Inc. or Dec. 


1911. 1910 
MANCHESTER— £ £ £ %, 
Jan. 1 to Jan. 14......! 14,193,000} 11,493,400) + 2,699,600; 25-48 | 
Week ending Jan. 21... 6,243,500; 5,028,500. +1,2!5000) 24:1 
Total to date...... 20,436,500) 16,521,900. +3 914,600) 23:6 
LIVERPOOL— 
Jan. 1 to Jan. 14....... 9,287,200 10,807,700 ~1,520,500 14-06 
Week ending Jan. 21 ... 4,222,500 5,936,800 1,714,300' 28 87 | 
Total to date......  13.509.700 16,744,500 —5.254,800' 19-31 
BIRMINGHAM— 7 : : 
Jan. 1 to Jan. 14...-... 2,836,800 2,517,700 + 519,100 12 67 
Week ending Jan. 21 .., 1,129,200 991,200|+ 158,000). 13°92 
Total to date...... 3,966,000 3,598,900,+ 457,100) 15°02 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Jan. 14...... 22,400; 1:2 


.770,300 1,792,700 - 
‘ 


Week ending Jan. 21 .. 722,5 53,300 — 30,800, 4:08 
Total to date......, 2,492800 2,546,000— 55,200 2°08 
BRISTOL— a B 
Jan. 1 to Jan, 14......; 1,391,000) 1,543,000 + 48,000 35 
Week ending Jan. 21 .. 634,000 576,000 + 58,000, 10:0 
Total to date......, 2.025.000 1,919,000 + 106,009 5°5 

LEICESTER— | | 
Jan. l to Jan. 14...... 652.600 532,600) + 120,000) 22°53 
Week ending Jan. 21...) 215,100 194,000 + 21,100; 10°87 
Total to date......' 867,700 726,600!+ 141,100 19°41 
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FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. _ 


Last 
Week. 


£ £ 


Jan. 26, 
1911, | 


Jan. 19, 


Jan. 27, 
1911. 


1910, Last Year, 
ASSETS. £ £ £ 
Coin and bullion—Gold 130,143,000 130 046 000 139,031.000 + 97,000 — 8,898,000 
— Silver 32,779,000 32,807,000 35,050,000— 28,000 
15,704,000 15.704.000 15,704,000 io 
71,227,000 73,965,000 63,308,000 —2,738, 


» - 212,078,000 215,794,900 211,610,000 - 
Government deposits.... 4,727,000 3,676,000 4,691,000 + 
Private deposits 24,111 000 22,740,000 27,470.000 + 


BANK OF ITALY. 


Dec. 20, Dec. 10, Dec. 20, 
1910. 1910, 1909. 
£ £ £ 
42,907,000, 42,747 000 42,708,000; + 
19,630,200 20,305,000 15.582 000 — 
2.730000 2,773,000, 2,718,000 — 
4,194. 000 5.154,000' 3,929,000 — 
6,922 000 — 


58,993,000 
2,207,000 


yovernment securities .. 7 
Discount and advances.. 7,219,000 
LIABILITIES. ' 
468,000 
36,000 


+ 


ewer eereeeresees 


Last 
Week. Last Year. 
193,000 
4,048,000 
12,000 
265,000 


ASSETS, 

Total cash ...ccccccccess 
Inland bills ..cccccccces 
Foreign bills ....ccceeees 
Advances 

Government securities .. 

LAABILITIES, 

Note circulation ........ 
Current accounts........ 
Deposits at notice 


2,984,000 
283,000 


Jan. 21, 


1911. 
£ 
4,462,000 
3,206 900 


714,000 0 
7,564,900 8,011,000 8,432,000 — 


9.479.000 9,833,000 9,102 000 
2.776 000 2.863000 5,209 000 — 


~ NETHERLANDS BANK. 


Jan. 21, | Jan.14, Jan. 22, 
1911. 1911. 1910. 
ASSETS. £ £ £ 

Coin and bnilion—Gold 10,809,900 10,792,000 10,082,000 + 17,C00 

os Silver 2,316,000 2.226,000 2,983,000 + 90,000 

Discounts and advances 11,571,000 12,394,COO 11,914,000 — 823,000 

LIABILITIES. 

Notes in circulation 
Deposits 


Last Year. 
ASSETS. £ 


Gold sccoscecese panseaees 

Balance abroad 
foreign bills . 

Swedish and foreign 
Government securities 

Discounts and loans .... 

LIABILITIES. 
Notes in circulation ... 
Deposits at notice 


+ 816,000 


a 87,000 
447,000 — 928,000 


354,000 + 
87.000 — 


Last 
Week. 
£ 


Last Year. 


+ 


672,000 


23,630,000 24,263,000 23,894.090 — 
419.000 518,000 580.000 — 


AUSTRO-HUNGARIAN BANK. 


Jan. 23, Jan. 14,; Jan. 22, 
4911. i911. i910. 
£ £ £ 
bullion—Gold| 55 165,000 55,121,000 56535000 + 44,000 — 1,430,000 

Silver, 12,417,090 12,191,000 12,917,000 + 226,000— 500,000 
Discount advances, &c...; 27,241,000 32,004,000 20,988 000 —4,763,000 + 6,253,000 


LIABILITIES, 
84,959,000 88,850,000 79 087,000 —3,891.000 + 5.872.000 


Circulation 
IMPERIAL BANK OF GERMANY. 


Jan. 23, | Jan.14, Jan. 22, ‘Last 
1911. 1911. Week. 
ASSETS. £ £ 
Coin and bullion ........, 56,800,000 52938 000 
Discounts and advances 48,405,000 54,569,000 


LIABILITIES, 
Notes in circulation .... 75 678,000 81,368,000 76,422 300 —5,690,200 — 
Current accounts 31.704,000 29,923,000 33.802 000 + 1.781 900 — 2.098.000 
Note circulation below the legal maximum subject to taxation £14,149,800, 
against £5,928,550 below the legal maximum last week 
BANK OF RUSSIA. 

Dec. 23, 
1910. 
Jan. 5, 
1911, 


583,000 
99.000 


214,°00 
161,000 


Last 
Week. 


ASSETS. £ £ 


Coin and 


Last Year. 


Jan. 1/14, 


Jan. 1/14 
gil. 


1919. 
£ 


Last 
Week. 


£ 


’ 


Last Year. 


| £ £ 
+ eeeeees 123,224,000 121,693,000 117 


1,509,000 
6, 193,000 
45,595,000 
20,719,000 


8.586,000 
1,881,000 


Balance abroad 
Silver and subsidiary coin 
Securities and short loans 
Other loans and advances 
Securities belonging to 
Bank 
Miscellaneous 
Balances due J 
branches and treasuries 


6,047,000 
$7,798 000 
20,630,000 


8,335 000 
4,062 006 


1,977,000 


7,110,000 + 146,000 — 
28,186,000 —2,203 900 + 17,409,000 
17,690 000 + 89,000 + 3,029,000 


6,302 000 + 251.000 + 1,684,000 


—1,977,000 
227,707,000 230,662,000 204,031,000 — 2,955,000 + 23, 76 000 


LIABILITIES. 


Notes in circulation .... 123,442,000, 128,598 300 117,380 000 
Capital of the bank 5 


5,500 000 5,500,000 5 500,000 
Deposits and current 


ACCOUNEE ....cccccee «++| 52,567.000, 50,566 000! 53,493 000 +2.001,000 — 
Treasury account 


Miscellaneous 
Balances due to branches) 
and treasuries .. 


37 589.000 36,220000 17,425.000 + 1,369 000 + 20,16 
2,548,000 6,596,000 4,3 - + 20,164,000 


6,061,000, 3,182,000, 5,860,000 
227,707 000 230.662 900,204,031.000 — 2.955.900 
BANK OF NORWAY. 


Jan.23, Jan. 16, 
1911, i911. 


£ £ 
1,859,000 


1,919,000 
1,286,000 1,286,000 
532,000 


532,000 
2,806,000 


2 856,000 
4,150,000 4,287,000 
477,000 


426,000 


+ 2,879,900 + 


+ 23,676 000 


Jan. 22, 


1910, 


Last 
Week. 
£ £ 
1,574,000 — 60,000 + 


1,363,000 = - 


642,000 
2,650,000 — 


285,000 
82,000 


110,000 
206,000 


Balance abroad 
foreign bills 

Foreign Government se- 
curities 

Discounts and loans .... 

LIABILITIES. 
Notes in circulation .... 
DePOsits at notice ...... 


50,000 > 


3,831,000 — 137,000 + 
448,000 + 51,000 + 


THE ECONOMIST. 


2,271,000 | 


3,359,000 | 


5,000 | 


54.000 | 


7,000 | 


377,000 | 
433 000 


727,000 | 
343,000 | 


Last Year. | 


| _The following is a comparison with previous 


397,000 +1,331,000 + 5,827,000 | 
19,920 000 23 800 006 + 1,589 000 — 2'291'000 | 


917 000 | 


2.946 000 — 2,181,000 — 1.065,000 | 
— 5,155,000 + 6,062,000 | ya.” 


| 
926.000 | 
4,573,000 —4,048 000 — 1,825,000 | 


201,000 | 


Last Year, | 
£ 


319,000 | St.Petersbrg 
29,000 New York .. 


i ee a ee 


| 


[January 28,1911, | 


OF SPAIN. | 
Jan. 14, | Jan. 22, | Last 7 
1911. 1910, Week. LastYear 
£ £ z ae 
16,438,000 16,130,000 + 4000+ 3120 
30.715,000 30,863,000 + 119,000 — ~ 28.00 | 
36,095 000 35,501.000— 252,000 + 12,200 | 
13,779,000 13,779,000 i ea 


6,000,000! 6,000,000 


BANK 
—e ne 

| 1911. 

£ 

_ 16,442,900 

.. 30,825 000 
Loans and discounts ..... 35 843.000 
Spanish 4% stock 13,779,000 

| Treasury bills, obliga- 6,000,000 


tions, &C.......ceee eee 
68,€94,000 


173.000 +157 
10.000 —1.78 


LIABILITIES. 


| Citeaiatlon .'. <s5es08sess 68,867,000 67,124,000 — 
| Deposits and current 


accounts 18.950,000 20,740,000 + 


SWISS NATIONAL BANK. 


Jan. 23, | Jan. 14,; Jan. 22, 
1911. 1911. 1910. 
£ z £ 
6,250 000 6,232,000 5,058 000 + 
516 000 483 000 675,000 + 
4,533,000 5,298,000 4,460,000, — 
10,122,000 
809.000 


0,000 
900 


Last } 

Week. Toast Year. 
£ £ 
18,000 + 1.192.000 
63,000 _ 129,00) | 

765,000 + 13 1 


ASSETS. 
| Coin and bullion- Gold 
Silver 
Discount and advances, 
LIABILITIES. 
| Notesin circulation .. 
| Dennsits ..... 


PI 


9,536,000 8,628,000 -—- 586000 + 
weeeseee+| _ 845,000' 809.000! 1.126.500 + 36.000 — 
NATIONAL BANK OF BELGIUM. 
Jan.19, Jan.12, Jan. 20, 
1911. 1911. 1910, Week. Last Ye 
£ £ £ £ £ 
8.381000 8164000 6,431,000 + 217.000 + 155090 
25,921,000 26,631,000 26,003,000— 710,00— 82,00 
900 


Last 
| ar 
| ASseTs. 
Coin and bullion .cceceee 
Other securities .. 
LIABILITIES. 
Notes in circulation .... 
Current accounts...... 


eeeeee 


34,314,000 34,768 000 31.935.000 — 754,000 + 2.379 
“4.111,000 “4090000 3597.000 + 21.000 + 


NEW YORK ASSOCIATED BANKS. 


dan. i4, | Jan. 23, Last 
1911. 191i. 1910. Week. Last Year, 
£ £ £ £ £ 
55,332,000 51.560 000 51,946,000 + 3,772.000 + 5,586 000 
148°0.000 14,666.900 14 820,000 + 224,000! + 70,000 
Loans and discounts .... 249,162,000 243.984 000 240,198,000 + 5,178,000 + 8.964,000 
| LIABILITIES. 


| 9,485,000 9,464,000 10354000 + 21,000 — 000 
| Net deposits (inc. U.S. 


| Government deposits) . 252,028,000'242,990 000 242,742,000 +9,018,000 + 9,25¢ 


U.S. Government de- 

posits 340 000 336,000 340,000'+ 4,000 
RESERVE (Specie & Notes) 70.222. 000 66,226000 66,766 000 +3,996,000 + 3,456,000 
Legal reserve 63,062 000 60 747,000 60 685,000 + 2,255 000, + 2,517,000 || 
Excess of actual 7,220 900 5 479.000 6.081.000: + 1.741.000 + 1.159 00 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. Ame! 
currency is reduced into English money at 43. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


dan. 24, 


Specie ......seces eoccces 
Legal tenders 


»,000 


reserve 


Fri- 


— Sat. Mon. Tues. Wed. Thur. 5... 


% 


Or 
0 


+ 


- 


Market rates oi 
€0 days’ banket 
3 months’ dc 
4 months’ do 
6 months’ do 
Loans Day to « 
Short. ‘. 
Fortnight (at last Settlement) .. 
Deposit allowances :—Banks 
Discount houses at call 
At notice .... 


s' draf 


>> - 
cod 
Wow 
ee ee 
~-> - 
“ me WWW Aw 
oe beeen ae TOK art 


GPL Hue 
© 


Wr nw & H&G 


weeks : 
Bank Bills. Trade Bills." 


5 Months.\4 Months.'§ Months. 3 Months.,4 Months 


Floating 


| Money. 


© 


91 ” 
2t8 


- 


% % 


% 
3a 


34 


Sis 
Sis 


~ 
oe 


we 2% 
i 26 
30. 
Bex 
14. 
21.. 
28.. 
a. 
3h.. 
18.. 
25.. 
2.. 
Q 


16.. 

ee 

30 
1911. 

6 
13 
20.. 
es 


ss 
~~ 


38 
34 


4a 


Selle Side 
OG here Fb er 
an hr 
oe 
OPER Free 
om 
em ke 
oo 


ad 

PPPS HLLLLUS 
Or rk Oe 
a & on on" won o 


PAN SS 
weer 
u 
~ 
SLHPHLANMSHSHLHWHSHS 
> 


7 
oe 


oo, 


13 
16 


3 lof + 4} 


* These rates range from those current on the very best paper to 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates 
of Ex. 
* change 


n.27, 25°294 Cheques ‘Lisbon ...... ‘Jan 
| Brussels .... 26 25°353 


»  |Madrid 
Amsterdam . 26 12094 Short. jItaly ....... 
| Berlin 27 aot - Rio Janeiro. . 
| _ Do 26 20°254 3 months Valparaiso ..! 
| Hamburg 26 2045} Short. Buenos Ayres|Jan. 
| Frankfort . 27 2045 s Montevideo . .|Dec. 
Vienna 27, 24-014 Calcutta ....\Jan. 
Basle 27, 25°304-1 »  |Bombay ... | 
<6 95°68 3 months Hong Kong..| — 
26 4°82} | 60 days Shanghai....1 — 


www ve 

> 

Pw 

Pew eee 


w 


se paid 


Rates 
of Ex 
chang‘ 


49} d 
27°21 
25-404 
26) 116A, 
26, lid 
23) 4848d 
30) 62d 
27; 1/4t 
27, Aas 
27\ 1/10% 
27} 2/5 
ceenannncece ID) 


ec 


Latest 


Latest} 
Dates 


Usance. 
Dates.| 


. 2 
27) 
26! 


” 


| - 


a 





|} ViENN&® eee 


eT tT ee ee on Pee eg Ay eee 
hanes if 3 Si oan pes cole tm ‘ ie 


a a 2 


i 
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tsin the spot and forward prices of bar silver 
during the week have been as follows :— 


The movemen | 
Cash. Two Months. 
d 

| 

| 


from day to day 


2 eeesseeeoesesereseee 244 eevee 941. 
om Et al 244 eeccve 243. 
: OA. cccsssseceeetocseusesbe 2433; eee 243 


25. eecceeeeeeeeeeeeseeee® 24 % eeee 249 


n. ....ceneaeneeaen ea Se cece, | 
OT. .ceccceesccesceseses coe B4ge cece 29§ 


FOREIGN RATES. 
The discount quotations current in the chief continental 
ities are as follows:— 


Bank Open Bank Open 
Rate. Market. Rate. ae 
% 
| Paris «sss ? Jan. 23,'08) 24 | Genoa...... Byoct. 21,'10} 44 
ile. shad b Sept. 26, '10} 34 | Geneva .... 4 Jan. 5,1911) 33 
| Hambure +. 5 Sept. 26,'10} 34 | St Petersbrg 5 Sep. 15,'10}nom 


‘irankfort .. 5 Sept. 26, 10} 35%} Madrid .... 4gSep. 24.03) 4 
cade rdam . 34 Jan. 1,'11] 34 Lisbon .... 6 Jan. 9, ’08) 54 
44 Jan. 12,11} 3$ | Stockholm.. 5 Oct. 20,10] 5 | 
5 Oct. 22,'10] 4% , Christiania . 44Feb. 3,’09] 44 
| Rome .. sees §40ct. 21,'10] 44 | Copenhagen. 5 Oct. 13, 09} 5 
1} Turin ....6. 540ct. 21,°10) 44 | 


At other centres the latest recorded quotations are :— 


SUIS eces 


% ; % 
t || Now York (call money).... 2} Calcutta, Bank min,...... 7 
\| Ditto (endorsed Bills) .... 4-44, Bombay, Bank min. ..... ~' 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
iOet., Bem .cccssdece 42,000 Sat., Egypt ........ 100,000 
i Mon. BarOsccccceses 28,000 Thurs., India ........ 30,000 
\ustralia .... 10,000’ Net influx ......... - 258,000 
Tt BOG iciccden 13,000 
\ Bb APTS escececs 76,000 
Thurs., Bars eccece »- 141,000 
Fri., BQ ccovanes 66,006 
. French coin 12,000 
388,000 388,000 
SILVER. 


Messrs Samuel Montagu and Co. write, on January 26th, | 
respecting the silver market: “The tone of the market just | 
now is uncertain. There are many diverse currents in| 
existence, and the market is exposed to the same difficulty as | 
the aeroplanist who does not know from moment to moment | 
into what current he may be precipitated. There is the | 
undercurrent of all, which may be considered to tend towards | 
fairly good prices; there is the nervous current connected | 
with inflated stocks; there is the encouraging up country | 
demand in India—reported as 175 bars a day—and there is the 
depressing plague news, and the lull owing to the Chinese | 
New Year, and also the remarkable fact disclosed by | 
j the India Currency Return received yesterday, that the | 

total of silver rupees held by the Treasury remained | 
j absolutely unchanged, notwithstanding the heavy allot- | 

ments of Council Bills. The allotments this week | 
almost sufficed for the demand at 1s 4-32d for bills, and 1s 44d | 
ior telegraph transfers, and the amount for tender next week | 
was reduced to 120 lacs. It is, therefore, hardly a time to 
oogttoeggs about silver; both buyers and sellers seem alive to 
he tact, 
orders. The Indian bazaars have been fair buyers, but the 


market has not been a large one owing to America being but | 


see seller. The stock in India is reduced by 2,000 bars, 
~ substantial replacements are on the way. The stock in 
“fanghal is increased by the equivalent of 1,400 bars. The 


q lotations to-day for cash and two months are th® same as 
fixed a week ago.” 


INDIA COUNCIL BILLS. 


Sight eee eee ee ee eeee 4% dis, Sight eeeeeeeeeeeeee 8 % dis 
SPEND cocccsssccce 2 gp ep | SUED cocccccecsse «63 ot 
60 " ee eeeeeeeees 13 ” ” 60 ” eeerereeeeees Lisi ” 
90 ’ ee ee ee eeeeee 23 " ” 90 ” eereeeeeeeee 12 ” 
120 se eereeereeeeee 3 ” ” 
AUSTRALIA. 
London on Australia. Australia on London. 

Buying. Selling. Buying Selliag. 

Cable........ Par. Cable........ 100% 


and confine themselves to the execution of necessary | 





The India Council on Wednesday offered for tender 
ee in remittances on India, and the applications 
on re to Rs.89,725,000 at 1s 47d to 1s 44d. The 

“wing statement gives the result of the sales from the 
“ginning of the current financial year :— 





April 1, 1909, to March 30, 1910.......... 386,806,214 oad 95,841,367 
A —-—_—_____ - 
\ortl, 1910, to January 18,191] ........ 260.784.0383 .... 17,440,054 


eek ending January 25,1911 .......... 32,530,000 <... 841,709 


, SIO... Tada 
Allotments since last week quem 273,314,033 18,281,763 
R 


‘ednesday 1 602,000 
seee dy in bills on Cal beeee 
» sss "645,000 in bills on Bombay. 2212112..2..._ | At 1s 4 3.324. 
" +++ 944,000 in bills on Madras... ) About 61 %. 
S ‘r++ (73,000 in transfers on Calcutta .......... 
. tee Tine in transfers on he nae biraanle | At 1s 43a. 
The oun 000 in transfers on Madras .......... j About 61 %. 
unt to be offered next week will be Rs.12,000,000. 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 





On Usance. — 
Tues., Jan, 24. | Thurs., Jan. 26. 
WU addddasndeceanaddedocesecs Cheques | 25 283 25 3 25 283 25 313 
BUNNY nandecescduancecesusaede 3 Months! 25 48% 25 53§ 25 482 25 53 
er ere o 2 483 25 53% 25 48% 25 53 
Amsterdam .ccccccccccccccccces Cheques | 12 12 12 2 12 13 12 2 
a < <daleewesseencdsuseas 53 Months 12 4% 12 43.12 4% 12 4 
SN nidedsedudhaccavaseoceeane ~ 20 €8 20 72 2 68 20 72 
Hambur cakes aa 20 68 20 72 20 68 20 72 
Ie ih A eo oe i ~- 20 6 20 72 20 68 20 7 
Vienna and Trieste .....ccccces os 2433 24 37 24 35 24 37 
ANEWEFP. ....ceccccccccccccccecs od 2 55 25 60 2 55 25 693 
ee eS sc endeadeadumsins as 24% 25 244 25 
MOSCOW .....ccssecccccccccccces o 244 25 24% c 
Genoa, Naples, &c.  .....eee0 eee ~ 5S 70 3B 25 70 2 75 
Madrid, Barcelona, &c. ..cccces ua 43} 434 433 434 
BNE J bi.dudbaréibas sdsdeobicuee 99 4k! 488 48> 484 
Switzerland 


piidsciae Nae aah ev 2 564 25 613 25 564 25 614 
SoutH AFRICA. 
London on §.A. §.A. on London. 


98} On Demand... Par 99} On Demand.. 100: 
97% 30 djs eeeeee **. 99 30 d/s eereee 99: 
973 60 djs eeeeee ° 983 60 d/s eeeeee 99; 


GOLD POINTS. 


The following are the standards for gold points or the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
25 — 324—4 p. mille for us | 20.52—5 per mille for us 4.89—5 per mille for us 
25—224—Par 20.43—Par 4.867—Par 

25—124—4 p. mille agst us 20.335—5 p. mille agst us | 4.827—8 per mille agst u 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque’’ exchange.... 25f 2940, or 2! per mille for us. 


German short exchange ...... 20m 474pf. or24 per mille for us. 
New York ‘‘cable transfers’’ .. $4.86%, or 13 per mille against us. 


NOTICES. 


The National Bank of Australasia, Limited.—On the 16th 
ultimo this bank’s receiving office at Nyah, Victoria, was con- 
verted into a branch. 

The Bank of New Zealand has opened offices at Obura, 
Takaka, Matiere, Taneatua, and Lumsden, inthe Dominion 
of New Zealand. 

The Banco de Chile will shortly open branches at Lebu, 
Raneagua, and Valparaiso-Almendral. 

The Union of London and Smiths Bank, Limited, 
announce that a branch of the bank will be opened at the 
south-east corner of Piccadilly and St. James’s street as soon 
as the necessary altcrations are completed. 

The Bank of Australasia have opened a branch at Toogoo- 
lawa, Queensland. 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET | ACCOUNT 
February 9 and 23. February ro and 24. 

With the Settlement falling in the middle of the week and 
the Bank rate at 4} per cent.no increase in speculativ: 
activity was anticipated in this week, but the investor, to 
whom the price of money matters little, has been in evidence 
in his favourite markets. The Settlement went off without 
trouble, but the banks charged j per cent. more than on the 
previous occasion, and the Stock Exchange’s pleasure at the 
decline in the Bank rate to 4 per cent. on Thursday was 
somewhat tempered with regret that the Settlement had 
come just a little too soon. The decline in the Bank rate 
was more nominal than real in its effect on money rates, since 
there has been uncertainty regarding a movement for several 
weeks past. Nowthat it has come it means little, since in a 
short time the Bank will be in a position to control the open 
market. The immediate future, however, will no doubt be 
easier owing to the redemption of {1,500,000 of Treasury 
Bills to-day. In the Stock Exchange the decline in the Bank 
rate led to a marking-up in the speculative sections and also 
in Consols, where the amount of advertisement the stock is 
receiving is doing good. 

British Government Securities.—The course of the 
Consol market has been exceptional this week. Monetary 
conditions at first were unfavourable, and the price sagged 
away in spite of some buying, induced by the hope that the 
advertisement given to the schemes for popularising the stock 
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INDIAN & COLONIA | 


Assam Bengai Dec. 1? 
Bengal and N.W £8 


Be er : 
Bom , &U.L. Jan 
Burma isp dene D 
Canadian N Jorthn. 
Canadian Pacific.. 
Kast Indian... 
G.Trk. of Canada. 
Gt.Incian Pepin. 
Madras & Southn 
Mahratta ...... Dec. 31 
Quebec Oentral .. Jan. 2: 


South Indian .. : ec. 24 
Southern Punjab. Jan. 14 


Forsien. 
Antofagasta(Chili) 


and Bolivia .... Jan. 22 
B.A. Gt. Southern 22 
B. Ayres Western 22 
B. A. & Pacific . 21 
Cent’al. Argentine 2) 
C.Urug. of M. Vid 21 
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.. | an interest in the smaller Central American Stat 


-mpathy | Guatemala bonds are up 1, and Russians 
‘ans and |improvemert. Ecuador Salt bonds have 
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AND AMERICAN RAILWAYS. 








stocks have been quiet, but are fractionally 
The following are the latest closing prices 


Last Week. To-day. o1 








show 


regained 





1 | Argentina 5%, 1886-7 .....e.00. 105 ~» 103 ee 2] 
, | Brazilian 4%, Bonds, 1859......- GO ee ov ae 
)} Bulgarian 6%, 1892......++-e00  O24x oe 202g «. ‘ ! 
. | Chilian 4% IEEDs cacseoes cose B44 ee 94 ee - 
2 | Chinese Gold 189€,5% ........ IC co §©668053 Sc © sei 
i Colomb’ n Con. Ext.3 ‘Baa. ‘6 44; 2° a5 ° = 
2 a a as 
; syptian 4% Unitle i Debt a “ae oe 101 a + 
French 5%.. eiekedse enone Bt ee Ce oe 
| German Imperial 3%, 1891 .... &4 ee 84 - oe 
2 | Greek Monopoly, 4%....-.. a 494 ee 495 ee ‘ 
|} Hungarian 4% Gold Rentes .. 95 ee 93 ee . : 
| Italian 33 % Rentes .......06. le «.. 014 .«. bad 
| Japanese 4% Sterling .....++. 922 ; 93% .. , 
| Do 44%, 1905 ...... Sie a oe : 
Per: po 4%, 1910..... janes BIS lke 92 vs + 
| Mexican Conv., 1899 .......06. lOlg ee OME .«.. ae. a 
n | Peruvian Corp., 6% Debs cveee LOHR oe 105 - Ree. a 
: Portuguese (NOW) .....-cesere 65 “ 65 ee oo oe 6 
ence } Rassian Ser. I1.,4% ....-cccce S52 oe Sf ee , > 
b. | Do 5 %, 1906 ........00. — eS )|=6— owt 
| Spanieh 4% Sealed ...... ccccee 92 oe )=— 92 e ° 
ie Turkish 4% Unified .......0+. 933 ke e3 ° + 
rt | Graguay, 3 % Bonds . secccccs 75g oe . 
. | Yenesuela 3%, Dip. De sien 35% ° 5 ee ee 
oct ca ane i 
a British Railways. The Home Railway 
a | announced last week were on the whole conside: 
te | factory. The Leeds declaration of 5, as against 4 
u- | fort previous year, W the best received, ar L 
| and Yorkshire are up 3 on balance. The Brighto 
’ 
oa TRAFFIC RETURNS. 
Traff = Aggregate R Half-year 
rM = 
Week, 2 ! gers, & Goods, & H 
- Mile e 
= = a ’ 
Zz z £ 2 z £ £ £ 
> 2 4 oO 4 } 44.24 
32,658 1 ‘ : 4 6.42 
28,351 7 6,965 1 
44 4 404.2 : i 
é 58,9 96812 2! 
2 7 23 é 63,2 i¢ 179,70 cs 2?) 
55,287 ‘ 39,¢ 240 1 278 
71,029 l l 2 2 00 2 ( <3 
é 4 a4 840,46 7 4 ‘ 
2 82 42,984 126; 32 402,000 381,000 723,000 7 
2 71 ANB,U5t 954 2 198, 134,428 307,440 296,42 
441 é 3s ‘ 237 2. 46 >33 
¢ i42 161.4 a2 y 4 
75,468 il 2,4¢ 109,693 43,584 sz 16 é 4 
9, ‘ 72,458 12 22,548 21462 2.432 7,7 3 1,24 
9 . : 
é,.4 <a, 4 43 6,% 
16,690 223 21% 218,5 41, 47,97 46 517 4,124 3 BE2 3 Cg 
} 6 518,77 27 4 32,7 
49,542 i31g 148,567 143,143 307,245 233,2K3 4 te 
319,835 1 1 12,408 12,348 2 2$.196 94 
G3 44,385 asf = 14,200 24,0 3 33 am. eek 
44 4 . “7 4.48 wr o/,i4 +2 
Rt 40435 13 so 1S) 5,480 4,984 6.4 
62,725 <055 . 21.16¢ 21.4 
. 21 2 83,594 185,525 G40 59,47 294,534 226,19¢ 
527 15 165 89,270 77 12,COt 12,220 $2,665 $5, 56 $4,659 57 
82 70,52 8 72,7 847,477 1,785,126 1, 
(6 65 «44,298 58 4 8.70) 487,600 ‘ 
24 «23 21,5238. 62 
l¢ 14,898 394 : 
“e C Ce 95,52 67 . “ 
2,294 31023 19,059 1204 4,559 4.653 2379 
4, 2 28 ? 11,924 ‘ 33 S14 4:9 
tet 50 88 16S") 1254 | 25.901) 25,578 25,4 
2.4 2. i 14,932 1053 35.238 34,192 59.26 4 j 
6521 le 13,85 61g 11,82 11,723 17,23 
a On Arbitration Preference Stock. 


119,835 3 


x 1,191,350 ¢ 


72,280 og 





we 5 38 5,009, 9. 
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1,025, 353'3,222,4 
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3 1Q1 e. 7010 
= 2 z AMBRICAS. — Von z 
6,64 §, 26 161,640 Baitimore & Ohio Nov 1,494,021 1, S08 922 8,¢ 5 
5,5 ie 153,525 Chesapeake & Ohio Dec. 21 119,208 
12 TD. 10,730 375,770 Chic. i &8.P... Nov 1,152,568 

15 2,8 595 De nv.& RioGrande Jan.14 75,64 

6.675 6,794 1 : 160,338 Erie .... Nov 263,401 
13,635 13,942 167,986 145,458 (reat Northern .. Dy 241,762 
8,183 8,159 184,02 177,10 1 Dilinois Central... . No: 1,068,715 
ie 11,& 245,500 22,757 Louisvl. & Nashvie. Dec. 28 294,540 





004 as Kansas 
Y. Ce itral and 

> Hr 1dson River ., 

574 New Orleans, N.E 
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ee a 
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268,131 5 2o¢ 
486,588 2,623,725 « 


1,087,279 1,032,374;6,456,462 ©, 525° 


12,000; 241.4 





- ¢.21 14,509 
saes . 800 Norfolk & West J 7 124,0 110,000 
$157,093 158,$81 138,591 ot North Posten Nov 234,507 231,687 1,114.78 
23,009 21,569 .. 2s North Pacific...... Nov. 1,194,868/1,338,087 $,2+2,9% 
26022 4.227, 18,151 13,861 Pennsylvania. ..... No 824,738 948,492 1,929,252 
28,957 21,813 83,937 637 1 Philadel.& Reading: Nw 829,738, 800,169 5,8.5,244 
32 39,040 $30,858 S24, 38 383 Southern Pacific ...N 2,439,728 2,464,305: 119142 
4 4,620 2, 144,000 Southern’ Railway Dec. 28 "331,799 "319,545'6,198,25 
St. Louls&SanFran. Noy 806.797 758,605 3,77:,1! 
be cd : i Texas and Pacific... Dec. 28 133,241 133,077 1,776,770 
17.281 aies 429,615 376,347 Union Pacific Nov 1,713,388/2,668, 366 8,995 613 143 
36,6.3 1,92 9,214,842 8,901,£53 Wabash ¢, 2B» 160,600 181,364 5,162,096 2,900: 


—ooooOo=oeeeeeeeeeeeeeeOee OO eS 














or Ge Ge bes Oe ee Ges et 


Bi ae Ss 
a PAAR 


SSCA min tes 


Z ‘ 
ke ab SR Roe aS 0 


Bd 
2 
" 
oe 
ae 






























































































| ranuary 28, 1911.] 











on the Deferred as against 4, come up to expectations, 
| Brighton “A ” have risen }. The District announcement 
n the 44 Guaranteed stock was rather a disappoint- 


nt, and the price is down j. The decision in the 


fractionally higher. Great Centrals were affected by 

news of the stranding of the company’s steamer, the 

coln.” but the dividend announcement was taken quietly, 

returns were very good, and show no signs of drop 

; ‘ine off. Anticipations were a little pessimistic about the 

+t Northern Deferred dividend—the estimates ranging 

‘ to 2} per cent.—and the announcement of the 

rate leavesthe Deferred a point down. Chathams are 
as a result of a good traffic showing. 

. traffic returns ot seventeen principal English and Irish 





ek as compared with the corresponding week last 
nd the three principal Scotch lines show an increase of 
, equal to 6.4 per cent. For the present half-year the 
and Irish lines show an increase of £117,620, equal 
per cent., while the Scotch lines for the present half- 
year show an increase of £194.319, equal to 3.6 per cent. The 
re calculated from February 1st, while the English 
i Irish companies commence a new hali-year from 
Y t 


receipts of all the associated companies of the British 





: I ric Traction Company for the week ended January 2oth 
nted to £30,368. Upon such of the lines as were work- 
th last year and this year the receipts show an increase 

be t £1,243 upon the week. 

a Subjoined are the latest closing prices of the more im- 

Ba portant issues as compared with last week's prices :-— 

Bo ** Making-up’ 

3 r Closing Pricee- Rise Prices 

. Last Week. To-day. or Fall, Jan.1). Jan 25, 

# ee stenneede 82 ee 89 a, | 

wae Centra! London Ordinary .... 65 ee 66 ee oo co ce GB co 6M 

4 Great Central Preferred ....++ S3t ee 25tls so 2 oe 232 

es Great Eastern ...... eoeccccce 70 ee 67x oe — }.. 693 .. 698 

a Great Northern Deferred ..... ae 86s SOR «oe — 1 ceo Sl oo 5ld 

am Great Western.....cccccscccce 12332 .. 262 22 — § 2 126 .. 127 

Pi Lancashire and Yorkshire .... 93 oe Be ce + Mie SMe SB 

oi London, Brighton, &c.,“ A" .. Ter ee 99 co + Pao Stes SS 

London,Chatham, Arb. Pret... 87{ .. 884 .. + 3 .. 14)... 143 
London and North-Western .. 1538) .. 139 . + 2 oo ID co 13H 
London and Souts-Weetern .. 142 << 22 a6 6s san OU ou Oe 
Metropolitan Consolidated.... 42 ee 4ijx .. .. - 41 we 42 
Metropolitan District ........ it aa 27 ae 2. 2T oe 2h 
Midland Preferred .......cceee ers 63% .. + &.. 634 .. 634 
Do Deterred .......... ——a ae Bee as Se 
North British Ordinary........ aan « a «se + Seo BS we SS 
North-Esstern—Coneyis ...e0. I3lh «2 IZ1Z oo + §.-. ISL .. 1313 
So 'th-Eaetern " A” coesece Te ce 41g. 4 415 .. 42 


American Railways.—The tendency in American Rail- 
way shares has been mainly a hesitating one. 


é It seems clear 
bat market leaders in New York desire higher prices, but 


ne conditions are anything but favourable to a successful 
Ulcampaign. The New York City bond sale, which was 


nt 


ment market, was rather disappointing, as although the 
‘pplications were for about four times the amount of the 
loan, most of them were from a few big New York firms or 
iropean syndicates. The quotation, however, went to ror} 
in New York when the bids were published. Later in the 
week New York seemed to take a still more unfavourable 
= | view of the bond sale, and there were rumonrs that the 
2 ecision in tbe suit against the Union 


r . 
Panifie 
i 


1 
} 





merger, which will shortly be made known, will be an 
iniavourable one. The declaration of the Norfolk dividend 


at 5 per cent. confuted the rumours of a rise to 6 per cent.— | 


eT Seri 
halar; ot 2 . > : j 5 
ance over the week prices have moved irregularly. Steels 
remain the irmest stock in the list. 
Tha llaw — ¢ ; } , ; 
he lohowing are the latest closing prices, &c., of the most 
rominent issues :— 
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**Making-up” 
Prices, 


-—Closing Prices- Rise 
I Jan ll. Jan 25. 


Last Week. To-day or Fall. 


A 
ccvccces 66 oe 64:% .. + 


malgamated Copper 














Atchison Com 1063 ; ?.. 612 .. 657 
iC Y Pan, COCeseeseee ee 1053x ** - ) “* 105 ** 106 
ae ECU  cacisincnc 1103 ee TX as .. : oe ius e. 110" 
Chesapeake and Ohio. ”** = ay SIX ee -+ +. oe 85 oe 95 
‘ ececcccece 85 ee 85 ee ee oe 
Dee? Mil ,&5t. Paul, O Stk, ise ne 1524 a ; ; 7 A mi = 
.- Rio Grande Ord, @hs, SIS ce i, oak; . wae ee 314 
ne » Non-cum. Pref. ..ccc0 78 pe 73 eR A 
Do lee ee ee RO cece’ ce Nts te, cs oe, ce OM 
ee tmnt a ee eS 
tame Northern Prete scccec, MBOx S880 SL gil beg“ 2aee 
Lotavilie ane ares o sees eee en L3e4x <i 1.95 
‘ille an Nas ville ...... } ; ¢ ; . os - 
ee Vit Kansas, and Texas ., a3 = et “. ' on = oe = 
Rew York Qo tsttsoseccee Mtg co UME wot $2 L108 
Rortolk and Wee a: Mee os Gc. ae t-. 423 an 
ee See ee 46. TO... 2 nn 1044 at 1083 


1) Do Pref. ...... 
Rerthera Panag "Cee" ere BS ce Bl we ce OS ce 


en i ver ve AA. 1224 *- 122 es «+ e ** 
Weadin “man RR. $50 Shares 65 : = ss 


ID we ee 653 1g 3 “* 6 * 65 

i| Rock ona i cicaace ee - © a0 2: “sai. se 34 ed 0% 
Outhern Ordinary... 3.37.07 °*° 28s “* 5aa a 2 * of ee 323 
Cathere ee Pelcccsscce eee ee as a er 
Geen bee fhe uO tttsteeeresese 122 on ae - #: 1 8h oa 122 
ite Share *. mS te *e é 


v. & tec] Corporation. ..7°"" a oe Ep eres ve 177% +» 180} 
req . ree 


Wat Prete) ee 122 e* 80; o- * ii oo US. «4s 805 
| "808k Piet, Stock eesti 365 he 36} 08 Poteet ae ve 12: 
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rrage case supported Scotch lines, though they close | 


lit how an increase of £80,432, equal to 5.0 per cent. for | 


garded as a reliable indicator of the state of the invest- | 


Pacific-Southern | 


.oe tiously believed—and the price is a pointdown. On | 


ne — Se ——— 
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| Poreign and Colonial Railways.—The active business 
| that was so noticeable in Canadas during the past two 
| weeks was practically absent until Friday, when there was 
|a sudden spurt, which leaves them 2 points up. Con- 
| tinental buying supported them early in the week, but 
the traffic decrease of $114,000 announced on Wednes- 
|day came as a disappointment. Trunks are 1} higher, the 
increase of {4,570 in the traffic return being very satisfactory. 
There was very little business in Argentine Railways, and 
prices have rather a ragged appearance on balance, but 
Antofagastas are up 3. Mexicans had a little spurt at the end 
of the week, and are 2} higher. The traffic increase of 
$28,400 made a good impression, and the market has been 
iooking for a rise in this stock for some time. 





The following shows the net movement on the 
some of the principal issues: — 


Makir k 
Closing Prices Ris Prices 
Last Week. ‘To-day. or Fall Jan.ll. Ja 

Antofagasta(Chilii@Goliviaidet) 139 ce |@6—«44 ot §S 139 .. 141 
Buenos Ayres and Pacifie Ord. 91 se S2h wo + Lbece BS coo RB 
Suence Ayres Greet Soushern 117i .. ILI7t =: ae 

} Buenos Ayres Western....... « Sam lee 125 oe + bh ee 125 2. 12% 
| Oanadian Pacific ............. e 2135; oo §6—9SUDE ote 2 «e WIZ .. 23g 
Central Argentine ........... « 105g «2 06, ap Ll wht .. 
Grand Trunk of Cara la Ord... 2438 “ 265 ° 1h .. 24k .- 2% 
Do First Preference ........ 106} wa «ee - 10; 106 
Do Second Preferonce ...... ae . 6s Ts «t+ 1. wx Be. 
Do Third Preference .. J ae ae ee: 
Guayaquil { Quito Rly 5% Bls a Si oe + 5S ce GE oe G12 
Mexican Railway, Oraina.y, . St oe 52 ee 28 we 48 oe Sik 
Do First Preference .....6.. 139) «.. 142 we 25 .. 138} .. 140 
Do Seound Preference ...... 95 “a 95h we + 2h... Slh.. W 

ce Oe 15 os 15 se ce 15 .. DB 
San Pau!o ....... éadeeusananee.) “OOe oe |6=608 aa . 203 2024 
United Railways of Havana .. 17 ‘ 77 ee e Th ee 74 


Miscellaneous.— After some quietness before the carry 
over the market became more cheerful as the week went on, 


nearly all classes of shares being firm. The most important 


feature has been the recovery in the Rubber market on 
|ramours of the Brazilian Valorisation scheme, which sent up 
the price of hard Para, all the leading shares showing con 
siderable improvements. The Oil market was somewhat 
dull in view of the carry over, despite some strong Con- 
tinental buying of Spies and Shells. Mexican Eagles were 
in demand on the announcement that the company had 
contracts tor the supply of oil to the 


| obtained Inter 


oceanic Railway, and Shells and Egyptians have both 
| continued strong. Among other industrials there has been 
a striking rise in L G.O.s,which close 12 points up on wonder- 


| ful rumours, officially denied. Egyptian Land shares have 
been good, but became dull later. At the end of the week 
Shansis and Hudson’s Bays were also lower. The Anglo “A”’ 
dividend announcement had little effect on prices, but Tele- 
graph shares in general have improved with a sharp spurt 
in National Telephone Deferred on Thursday. Associated 
Cements close hard, but have not recovered from some 
| selling in the earlier part of the week. Iron and Steel are 
firm, and Breweries again show a rising tendency. Meat 
| shares have been in some request. 

The following are the prices and variations of the mor 
active shares :— 


MISCELLANEOUS. 


Ciosing Prices. Rise Closing Prices. Rise 
| rr 
Last To or Last To- or 
Week. day. Fall Week. day Fall 
Allsopp Ord. . >. Sea S a suinness Ord...... 430 ..450 
Angto-America Harrod’s Stores.... 5h... 5h ..+ dy 
Telegraph (jef.) 28) .. 289 ..— & | Hudson's Bay...... 4125..113 ..+ § 
Armstrongs .. 2eh.. 2rr LAO 5 dc ccecescns ’ ae 
A-sted. Cement Ord. 49... 4{)..— gy | Lon. County & Wst. 214x.. 21 , 
| Brit. Elec. Teetn.Pf. 34... 4 ..+ & | Lon. City& Midland 495 .. 484x..+ 4 
| Brunner,Mond&Co. 52, . 5 ..— ¢y | Lon.Genl. Omnibus 754 .. 855 ..+12 
Coats (J.and P.) .. 1g... 12 «6+ & | Lyons (J.)&Co.... 6 .. 6 .. 7 
| Cunard Steamship. 144 .. 143 ..+ 3 | Meptn.Elec.Supply 43 .. 4% .. 
| Eng. Sewing Cotton 22 ..2 _x. = a] P. and O. Deferred. 2154 2164 ..+1 
| Gas Light, &c. ....107 1074 ..+ § | Vick'rsS'’ns &M'xm 2... 2 -+ 


| Mines.—There was not any very great amount of business 
| in the Mining market last week. The carry-over passed off 
| quietly, with contangoes ruling at about the same rates as at 
| the last settlement. Kaffirs, on the whole, were rather dull, 
| but brisked up slightly on the reduction of the Bank rate 

from 44 to 4 per cent. Modders were a strong feature at the 
| beginning of the week, on the report that labour conditions 

were much better. Gold Trusts have risen 4 on the issue of 
|the report. Chartered were rather a feature early in the 
| week. Rbodesians showed a fair number of rises early in 
ithe week, but fell off slightly later. Jungles were rather 
| irregular, but Ashanti Goldfields rose slightly on a favour- 
able telegram from the mine. The Australian group did not 
| show much movement on the announcement that the wood- 
cutters’ strike was over. Waibis have, however, been falling 
| throughout the week as a result ot considerable liquidation, 
but recovered on Thursday, and close #; down on balance. 
Diamonds were strong, and are up slightly on balance. 
Neither Copper nor Tin shares were very active, and moved, 
as usual, in sympathy with the price of the metal. 
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South African. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Steet th 
De Med 
A -.— fe 


Transvaal 
Gold Mines. 
BBOE .ccvepecccepes 
Aurora West United 
Bantjes Consolidtd, 
Brakpan .. ....... 
City and Suburban 
Consold. Langlaagte 
Consold.-Main Reef 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira ... 

Geduld 
Ginsberg 
Glencairn Main Rt. 
Glynn’s Lydenburg 
Goch (New)........ 
Heriot (New) . 
Jubilee 

Jumpers 
Kleinfontein (New) 
BEIGRVS .ncccccoce 
Lancaster West.... 
LanglaagteEstate.. 
Luipaard's Viei.... 
May Consolidated.. 
Meyer and Chariton 
Modderfontein 


nm ta BO MS 
“ph Dee roi 
a Sle ie 


Primrose (New).... 

Princess Estate.... 

Randfontein 

Rietfontein (New).. 
Robinson 

| Roodepoort United 

Salisbury 

Bheba 

Simmer&Jack Prop. 


£2 ee RO be BS 
sow ake oe 


Tape 


—. Ou 
stat 


|| South Randfontein 


Springs Mines 

Transvaal Gold.... 

| Treasury ....... eee 
Van Ryn 

Village Main Reet 

Vogelstruis 

West Rand Cons.. 

Wolhuter Gold ... 

Worcester 


Deep Levels. 


Cinderella Cons, 


ee 


|} City Deep 


|| Crown Mines ...... 
|| Durban Roodepoort 
| Ferreira Deep .... 
| Geldenhuis Deep .. 
Jupiter s 
Knight's Central .. 
| Knight’s Deep .... 
|| ModderfonteinDeep 1: .. Jere 
| Nourse Mines Pe.e 2h ..— 
|| Rand Collieries.... 


Rand Mines wl ‘ds 


fs Tanganyika Cons. ° 


THE “ECON OMIST. 


Closing Prices 

Last To. 

Week. day. 

Derr LeveEts (Con,) 

Robinson Deep(New 32 . 
Roodepoort Central 4). 
Rose Deep 4-s. 

Simmer & Jack East 


. Rise 
or 
Fall. 


| Simmer Deep ... 


Van Dyk ..... aoe 
Village Deep 


=a - 
Witwatersrand Dp. 


23. 
ata. te | 
Land, Diamond, &c. 
Angio-French Exp. 
Central Minir~ and 
Investment ...... 154 .. 
| Cons. Gold Fields.. 54: 
Do 54% Ist Deb. 1c4 
Do Beers Def 182 . oe 
Do 44% Exp. Deb. 102 ..1 
Exploration —_ 
Gen.Mng.& Finance 
Goerz (A.) & Co..... 
Henderson'sTrnsv}, 


i. Mt. eI 


Jagersfontein (New) 
Johnnsbrg Cons. In, 
Do Estate 
Mozambique 
New African 
New Vaal 
Diamond 
OceanaConsolidted. 
Premier(Transvaal) 
Deferred 
Roberts Victor.... 
8. A. Gold Trust .. 
Transvaal Coal Trst 
Transvaal Concolid. 
Trans. Est. & Deve 
Rhodesian. 
Antelope . 
Bechuanaland ... ‘ 
British 8.A.C hartd. l¢4.. 
Do 5% Mort. Deb.1C74 .. 
Bucks Ree — 
Chicago-Gaika .... 
Eldorado Banket.. 3 
Ente FPTISe ...cc0-0 2a4 
Giant Mines . ‘ } 
Globe & Phoenix . 


MashonalandAgncy 
Matabele Reeis.... 
New Rhodesia ° 
Rhodesia Copper .. 
Do Expl. & Devt, 34 
Selukwe Gold th. 
Shamva Mines .... 4#%.. 
2 


Willoughby Cons... 1,4, 9 
Zambesia Exploring la oe 


Copper and Miscellaneous. 


Closing P rices, 
Last To- 
Week. day. 
ra *F 
i as On s< 
th. 


Ris 
or 
Fall. 


Arizona Copper.... 
| Briseis Tin 

Broken Hill Prop.. 1 
i; Butters Salvador 
|; Osmp Bird 
|| Cape Copper x 
| Champion Reef....  x.. 
Doleoath Tin...... See eR... 
DEE cicasaeeenen fe ode ee 
| Esperanza X.. lf4..+ 
| Great Cobar BR... Se .. + @ 
Rt B56 ones ene oo Sie. fa 
Lena Goldfields ; 3h ae 


Ite. 
lex. ; 
64 .. 


132.. 


Closing Pri 
Last 


vs O- 
Week day. 
Mason & Barry (£1) 23 .. 23 .. 
Mexico Mines of 
El Oro 
Mount Lyell 
Mount Morgan ... 
Mysore (10s) 
Nundydroog 
Ooregum 
Do Pref. 
Rio Tinto 
a PEO. ccce 
assky Copper.... 
arsis 
Waibt 


Rise 
or 


Fall. 


West Australian. 


Closing Prices, 
Last To- 
i| Week. day 
Associated Gold .. 2. , 

|| AssociatedN.Biocks 
| Gld. Horseshoe Est. 4 
GreatBoulderProp. 1 .. 
Great Boulder Per. ;.. 
| Great FingallCons, #¢3.. 


Lise 
or 
Fall. 


2 
a ¢e 
+ 
5 


Closing Prices, 
Last To- 
Week. day. 
eee ya ** 
134.. 1}: 
Ashanti Goldfields 1¢g.. li 
Broomassie coos 
Cinnamon Bippo.. 
Fanti Consoliu..... 


or 


/ Fall 
Abbontiakoon 


{5+ 
12 ve 


Closing 
Last 
Wee K. 
Ivenhoe Gold Corp 7 .. 6#ix.. 
Kalgurli .. - ee 
Lake View Consvis + 
Sons of Gwalia .... 1}. 
South Kalgurli . 


Prices. Rise 
To- or 
day. Fall. 


ere 


West African. 
Rise 


Closing Prices. 
Last To- 
Week. day. 
Gold Coast Amalgd. 23 .. 2/ 
Prestea Block *“*A” 124., 144 
Taquah Mining and 
ae 
United E> 


Rise 


or 


“* 


> 


ploration 3.. 9.. 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


Tons. 
Crushed. 


MINE. 


Mill 


Alaska United 35,17) 

| Kullfinch Proprietary .. 95 

| Camp Bird 

{| Forbes Rhodesia 

| Mills’ Day Dawn United 
(two weeks) 

New Brilliant Freeholds 
(two weeks) 

New Chuquitambo 


“git 
1,005 


650 
2,20 
5,200 
1,076 
3,41C 3, 539 


Parirga 
| United Rhodesia 


Gold Recovered, 
(P). 
Profit 
(V) 
Value 


ee 


624 V)$39,589 (Vv) $30545 a 


670 " 2,942 


25,126 | 


2,2€0 


2,090 | 

750 | 
8,020 | 
1.634 
7,971 


Sie. + te | 


| Bukit I 


| Glendon Rubber C 


Fall, | 
— te 


Do 


=. Malay 


Do 

| Bandarapol: a (Ceylo 
Do 

Batu Caves Rub ber Co 
Do 


| Batu Tiga (Selangor) 


Do 

Bukit Kajang 

sntang 
Do 

Bukit Rajah 
Do 

Carey United 
Do 


Do 


Consolidated Malay Rubber Estates 


Do 


| Damansara (Selangor) 


Do 
Doranakande Rubbe: 
Do 


Do 


Federated Malay States 
Federated (Selangor) Rubber 


Do 
General Ceylon 


Do 


Golden Hope Rubber 
Do 

Grand Central 
Do 

Guayule Rubbe 

Gula-Kalumpong 

a (Selang: 
do 

Highlands and Lowia 
Do 

Inch Kenneth 
Do 


Cey 


Java Para Rubber Estates 


Jugra Estate 
Do 


| Kamna 
Kamuning (Perak) ... 


Do 


Kapar Para Rubber Estates 


Kepitigalla 
Db 


Kepong 
Do 
Klanang 
Do 
Kuala Lumpur 
Kuala 


(Malay) 


Produ 


Labu (F _M $.) Rubbe r 


Do 
Lanadron 
Do 


Langkat Sumat ra) 


Do 


Do 
Lewa Estates 


Linggi P lantations 8 


Do 


London Asiatic...... 


Do 


Mabira Forest (Uganda) ............ 
Malacca Rubber Plantatioas 


Do 
Neboda Ceylor 


Do 
Panawatte 


Do 


P.P.K. 


Rani Tray 
Do 
Rubana 
Do 
Bagga Rubber 
Sapumalkande .. 


ancore . 


| Beafield Rubber 


Do 
Sekong 

Do 
Selava 


Sengat 


| Seremban Rubber Estate Company.. 


Do 

ree 
Do 

Singapore Para 


St George Rubber Estates 


i Do 
| Straits 
oe 


tubber Co. . 


Do 


Sungei Choh Rubber Estate ..... ik 


Do 


Ru bber and Tea .... 
Golconda Malay Rubber .........+. ee 


ym pany 


sc Comp woe 
x Rubber Estate 
yr) Rubber 


nds 


ber Estates .... 


Rubber and Tea.... 


North Hummock (Selengor) 


Tea and Rubber 
PD icscnctdscce 


—_—!-_— 


——t 
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RUBBER OUTPUTS. 


Period 


14 Months 
Month 
Year 
Month 
Year 
Menth 
Year 
Month 
Year 
Month 
Month 
6 Months 
Month 
3 Months 
Month 


iodide eaecanceeaeee eee 3 Months 
+ | Ceylon Tea P! lantations 
| Cicely 


Year 
Month 
3 Months 

Month 
Year 
Month 
Year 
Month 


Rubber 


Estates 


icentgadebeed sae 8 Months 
Edinburgh Rubber Estate (Selangor) 


Month 
Year 
Month 
Month 
3 Months 
Year 
Month 
Year 
Month 
Month 
Year 
Month 
6 Months 
Month 
Month 
Month 
Year 
Month 
Year 
Month 
7 Months 
Month 
Month 
8 Months 
Month 
Month 
. 5 Months 
Year 
Month 
} Months 
Month 
Year 
Month 
Year 
Month 
Year 
Month 
Year 
Month 
Year 
Month 
Year 
Month 
Year 
Month 
Month 
Year 
Month 
Year 
Month 
Month 
3 Months 
July 

Month 
6 Months 
Year 
Month 
Year 
Month 
9 Months 
Year 
Month 
Year 
Month 
Year 
Month 
8 Months 
Month 
Month 
Month 
Year 
Month 
> Months 
Month 
Month 
Year 
Month 
Month 
Month 
Year 
Month 
Year 
6 Months 
Month 
Year 
Month 
Year 
Month 
Year 
Month 
6 Months 
Month 

Year 


ee eee meee eeeee 


To 


Dec. 
Dec. 
Dec. 
Dec. 
ce. 3l 
Dec. 
Dec. 
c. 3 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dee. 
Dec. 


De 


De 


Dec. 
Dec. 


Dec. 


Dee. 
Dec. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 


Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


|; Dee, 


Dee. 
Dec. 
Dee, 
Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 


Nov. 


Dec. 
Nov. 
Nov 
Dec. 
Dec 
Dec. 
Dec. 
Dec 

Dec. 


Dec. 


Dec. 
Le 


Dec 
De 
Dec 


Dec 


Dec 


Dec 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
De:>. 
Dec. 
Dec. 
Dec. 
Dec. 


31 
31 
31 
31 


31 
31 


31 
31 
31 
31 
31 
31 
31 
3) 
31 
31 
31 
31 
31 
31 
31 
31 
3l 
31 
31 
31 
30 
31 
31 
3l 
31 
31 
31 
31 
31 
31 
31 
31 
31 
Sl 
31 
31 
3) 
31 
31 
30 
50 
30 
31 
30 


. 30 


31 


- Si 


31 
31 
31 
31 
31 
31 


ec. 31 
Dec. 
Dec. 
Dec, 
Dec. 
Dec. 
Dec. 


31 
31 
31 
31 
31 
31 
31 


ce. 31 
Dec, 
. 31 
Dec. 
Dec. 


31 


Sl 
31 


Sl 
Dec. 
Dec. 
Dee. 
1 toSep. 30 
a) | 
Dec. 
Dec. 
a) | 
Dec. 
Dec. 
Dec. 
Dec. 


3t 
31 
31 


31 
31 


31 
31 
31 
31 
31 
3l 
31 
ol 
31 
31 
71 
3t 
31 
31 
31 
31 


Dec. 
Dee. 


Dec. 


Dec. 


Dec. 
Dec. 


Dec. 
Dec. 
Dec. 


Dee. 


31 


Dec, 31 
Mar. 31 


Dec. 
Dec 

Dec. 
Dec. 


31 
3t 
31 
31 


Total 
Output. 


Lbs. 
3,900 
46,200 
66,182 
666,261 
6,025 
37,510 
20,229 
171,739 
11,600 
96,121 
8,699 
6,200 
29,550 
44,325 
312,648 
14,000 
34,500 
118,625 
16.650 
128,390 
42 250 


} 338,655 


35,497 


314.489 


4,187 
20,211 
10,000 
82,050 
35,951 
15,684 

125,544 
83,250 
19,671 


| 178,493 


10,000 
9,359 
80,939 
20,644 
138,981 
112 000 
16,000 
14,600 
105,045 
45,908 


| §15,48t 


ponding 


_ Period 


vast Year || 


Lbs, 


12,692 
148,711 


8,827 


45.769 


6,600 
72 


— nk 
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RUBBER OUTPUTS—continued, 

















ECONOMIST. 





| 
j 
| 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine or Dec. 
z £ £ 
Capital ...... 3,000,000 .. Ae Cash at Bank, 
Reserve . 2,150,000 ..— 200,000 &o eeks 9,891,951 .. — 181,308 
Deposits, &c. 65,142,782 .. + 5,601.209 Money atecall, 
Accptnes.,&c. 1,114,643 .. + 320,094 BGs vczccice, SEE + 28 444 
| Profit & loss 96,379 .. 2,787. Brit.Gov.Ses. 8,437,493 .. 16,357 
Col., &e.,8tks. 7,269,051 .. 16,982 
Canl..&c.,8tks. 975,432 .. + 521,077 
Bills, Ins.,&c. 38,509,802 .. 5,041,195 
Acceptances.. 1,114,643 .. 320,094 
Premises .... 639,329 .. — 10,6C9 
ANGLO-AMERICAN TELEGRAPH. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec Amount. Inc.or Dec. 
£ £ £ 
Ord. stock...... 518,920 .. 27,000 | Cost of cables,&c. 7,000,C00 .. 
Pref. stock 3,240,540 .. 13,500 | Prop. in London 45,357 .. es } 
Def. stock...... 3,246,540 ee 13,500 | Sun. debtors . eee J,698 .. — 9,067 
Sun. creditors... 36,752. 34,268 | Remittances .... },691 .. — 568 | 
Bills payable .. 1,470 .. + 72 | Sun. securities... 926 083 + 13,860 
Uncl. dividends 4.595 .. + 98 | Cable stock...... 39,091 + 15,589 | 
| Pension acc‘unt 47,119... + 7.538 | Cash balance 85,942 6,013 
| Renewal fund... 981,317 .. + 42,925 
Revenue bal. .. 107,609 .. + 9,465 
j 


NATIONAL PROVINCIAL BANK OF ENGLAND 


BRITISH INVESTMENT TRUST 
LIABILITIES. 


Amount. 


Inc. 


Preferred Stock 900,000 .. 


| Deferred stock. ¢00,000 .. 
| Debentures .... 1,500,000 .. 
Reserve ...... 645,000 .. + 
| Temporary loan 
account.... 38,000 .. 
Bal. to bankers a sa 4 
Creditors 9,040 .. + 
Unclaimed divs. 33... - 
Profit and loss. 63,161 . . 


ASSETS 
or Dec. A 


£ 
ea Investments .... 
Debit balances.. 
ad Cash 

55,000 

1,000 

5,173 


1,285 


8 
1,787 


mount. Inc. or Dec. 


x x 
3,756,208 . + 70.053 
6,265 .. 5,707 
12... — 6 


FOREIGN AND COLONIAL INVESTMENT TRUST 
ASSETS 
Amount. Inc. or Dec. d 


LIABILITIES 


x 
Preferred stock . 1,249,992 .. 
Deferred stock .1,]06,755 .. 


Capital reserve . 645,745 .. + 
Sundry accounts 3,522 .. + 
Unclaimed divi- 

dends .. nal 691 .. 
Profitand loss.. 102,561 .. + 


| | Total | Moe a 
: otal | ponding 
Period. To Output. | ‘Period 
Last Year 
a aetna 
Month | Dec.) | 00) -™ 
K ompany ... on ec. me 
age aaa Year Dec. 3t 225,400 114,00 
t Rubber Estate ........ Month Dee. 31 3,756 < 
ie. ope he ceeeEehe ee eeeRS Month Dec. 3l 6,828 
engeveseeaswanemieaen Year Dee. 31 40,609 
Way (Selangor) ....eseeeeeees Month Dec. 31 11,595 : 
ake ecadetnnaatenkewands Year Dec. 31 71 936 . 
her Plantations ........ Month Dec. 31 3,500 as 
cosded depsahereeelet Waser 3 Months Dee. 31 12,887 eo 
Selangor)...-eeeecceeeees Month Dee. 31 9,000 A 
-gdentebasaenn Gn wen ésnawe 6 Months Dec. 31 43470 6,919 
gm Hatetes «ccccccccccccces Year Dec, 31 65,251 ‘ 
MalavsiaD ...cccccccscocsces 6 Months to Nov. 1 611,260 a 
ed Serdang ....cceee errr eT Month Dec. 31 18,257 2063 
1SumMatr@ ...ccccccscccccccees Month Dec. 31 9,300 ws 
sa Rubber Company ...... Months Dec.31 308,300 280,902 
Rabber ccccccccccsccesces Month Dee. 3k 5,395 3.614 
tg ekeeeneebewes Months Dee. 31 10,980 6,990 
Ceylon) Tea Co. ........ Year Dec. 31 39,700 14,488 
DIVIDEND ANNOUNCEMENTS, 
| Dividend % pera 2 Corres- 
' | Annum. \8 5 ~ pond’ng 
pany Period To —\cS$ Period 
|> yh Last 
‘Interim Final. |[° Year. 
ES TT | ee 
| % 
1 Cinemato | 
ul CATES .ccceces ** .* 5 } ee , @4 aa 
‘ les and Sons.. Half year Dec. 31}... 4 | 4 5 
panol Del Rio De } i 
Slik 5 ON ae ae Half year Dec. 31 12 | aa 12 
g ay Co.......-.-. Half year Dec. 3i)_ .. } 6 64 
Oil and Cake Mills. Year Dec. 3I ee os 8 . 
1 Breweries .. Half year Dec. 31) ow 12 =|; «#110 10 
s Sa lor Mines ... } ‘ 9d ps. - A 
Hank of Com | 
eeee «-, Quarter Feb. 28} a | oe 9 
and)» =Cumberland 
1 . Half year Dee. 31 ea 16 16 16 
( ...... Half year Dee. 31 - 5s p.s. l0sps 4s6dp.s. | 
Banking Co. ol j 
woo-eeeee- (Half year Dec. Sl} .. 10 10 
tral Railway (1889 ' 
} stan Year Dec. 31 oa oe 4 2 
B91 Pref.)...ces« Year Dec, 3h wen gs 2 nil 
ern Railway Co 
‘ ...-++ Half year Dec. 3) 63 6 
Northern Railway ; 
red nates onceber Year as - ow 23 lj 
s(W and Co....... Half year Nov. 26 aa 9 7 74 
A 7 ee Year Dee, 31 a | “4 25 20 
Man Banking....... Half year Dec. 31 ee 15 15 15 
nd Yorkshire j } 
vay... -.+--ee-. Half year Dec. 31 re 5 a 43 
Overhead Railway 
-eoemdnemiean Half year Dee, 3) oe 14 ee Nil 
a Hanseatic 
mined Half year Dec. 31 10 « ll 


































secccces Half year Dec. a at 8 
D oer ae am Year Dee. 3) ee ee 24 1 
n, | ton, and South 
ast Railway. .cccscccs Half year Dee. 3]; .. i 5a 7k 
DOOR nsanancades Half year Dec. 31 ee | 6 6 64 
refe is ceecnpnewaes Year Dec. 3) - 4 4 
OA CO... 0. cccc0 sees Half vear Dec. 3i} .. } 178 135; 15 
NR cntelineties Half year Dec. 31)... 8 es 8 
ta istrict Rail \ | 
ay. 44, lst Pref. Stk.. Half year Dee. 32 | 3h nil 
ar ii otaaeetiatl |Half year Dec. 2) ; 4 8 
Atioral Bank of South | 
A a evbsvenuanden Year (Dec. 31 ee es 5 3 
g National 7 ne Co., Def. Half year Dee. 31 6 oe 6 
“te Fast Railway ..., Half year Dec. 31 7 a 7 
Urey ORG OO, o.5isccvcurbad Half year Dec. 31 25 4, 20 30 
i Be ‘8 Canal and Dock Co. Half year Dec, 3l 2 ee 2 
S \ ican Invest- | j 
| Meee GO. icc atenateae Half year'/Dec. 3] ee 18 
g South African Gold Trust ..|/Half year!Dec. 31 40 30 30 
j uth Metropolitan Gas Co,|Half year,Dee. 3) 5. . 57). 
Stratiord and Midland June \ : : 
tion Railway oh scent ‘Half year'Dec. 31) .. 23 im 2 
mes and Mersey Marine 
m,susure --+++.e0e--/Half year!/Deec. 3) ee 5s6d p.s. 7/6p.s.| 4s p.s. 
40tlen! ind Edmonton } 
my t and Coke Co., 
Dn cee eOCK coccceeseeee Half year Dec. 3) oa 7 g 
vd L. NOOR ic tvsadeavi Half year Dec. 3) o- 5} 6 ef 
> eh surance Co. Half year/Dec. 3) ee 14 13 14 
aoe Austraiia..../Half yea Dec. 3) ee 14 14 
ie rgan Railway Half yea: Dec. 3) ee 4en a den 
RS cecccoce +» Half year Dec. 31 ee 2 10 12 
ANALYSIS OF BALANCE-SHEETS. 
LLOYDS BANK. 
LIABILITI£S. } ASSETS. 
may x Inc. or Y we Amount. Inc. or Dec, 
pr pelts, Ke. 78,116.468 .. + 2,150,541 | Cash at bank, 
Castemen 955,927 .. + 197,161} &e......... 14,104,395 .. + 633,247 
Bille 52074 | Cash at call, 
Capital ‘ ‘inte -» + 4,212,684 | Oe secccess 5,498,865 .. — 1,391,618 
; 000 000 os | Bills «see.-.. 8,758,706 .. — 1,928,393 
9,000, oe oe | Consols, &e.. 5,539,024... — 164,941 





31 i 








Other invest- 


|, ments .... 6,170,393 .. + 140,999 | 
| Adv’nces, &c. 43,741,880 .. + 4,835,176 
| Customers 


| for bills 


| 8,227,468 .. 
| Premises .... 


1,908,730 .. + 


LIABILITIES 


Amount 
z 
5 % cum. pref. 
ae 350,000 . 


20 % cum. ord. 


shares........ 450,000 
Def. ord. shares 185,000 
Reserve fund 563,250 
Provident fund 4,307 
Sun. creditors... 143,086 
Profit and loss.. 320,251 


Inc. or Dec 
z 


+ 


< z £ 
Investments 3,025,568 .. — 5,210 
Security for 
13,01 futur settle 
3 ment ‘ 937 .. 4 937 
Oftice irniture 
671 ke 140 17 
4.231 Outstanding 
‘ nt 684 .. + 8 
Reis ceancceee 81,755 .. + 15,299 
MAYPOLE DAIRY. 
ASSETS 
Amount Inc. or Dee 
£ £ 
Cash and Loar 485,422 .. 206,227 
Investments 175,091 .. - 60,979 
es 529,460 .. £6,978 
~ Sun. debtors., 12.215 .. — 53,348 
62,000 | Paid udvance 3.451 . 736 
403,250 | Goodwill, & 422,900 .. ; 
1,091 | Shops, &« 637,354 .. + 464,017 
2,878 
108,393 








Amount. Inc. or Dec. 


Dotices and Reports. 


GOVERNMENT STOCKS. 

GREEK EXTERNAL DEBT .—The Council of Foreign Bondholders 
issues the following information, compiled from figures published by 
the International Financial Commission at Athens, with regard to 
the revenues assigned under the Law of Control 


the Greek Debt from January rst to 
January 14th to December 13th), 1gto 


! 





| Gross receipts, November, 191( 
s&s 


| Do do 





Monopolies, 


Tobacco, Stamps 
Stamped Paper, 
and Naxos Emery. 


Drachme. 
2,848,208.58 
2,476 €49.18 





| Estimated receipts for eleven 


| 


Do do 


| Difference between esti- ) 1910 
and actual re- 
| _ceipts for eleven months 


mated 


months (Law of Control).... 
| Actual receipts for 11 m'nths, 1910 


26,491 ,666.67 
30,694 ,935.90 


1908; 29,704,401.54 





| 1909\+ 3,212.734.87 


+ 4,203,269.23 


for the service of 


November 30th (new style 


Pireus 
Customs. 





Drachme. 
2,397 ,000.00 
1,859,610.50 








+ 12,525,366.31 
+ 10,540,010.07 


| Note.—Ofthesurplusover theestimated receipts from monopolies 


| tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per 
| cent. is applied towards increasing the minimum rates of interest 


and sinking fund of the external gold loans of 1881 to 1893. 


The 


| - . 
receipts in gold from both Naxos Emery and the Pireus Customs 
| are converted into drachmz2 at par. 


RAILWAY COMPANIES. 
BENGAL-NAGPUR.—Holders of debentures, | 


»onds to bearer, 


|} amounting to £448,900 and falling due on February 13th, are 


+ 4,212,694 | HOtified that the directors, 


with the sanction o 


tthe Secretary of 


40,231 ' State for India in Council, are prepared to renew such debentures 
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for a further period of five years, with interest at the rate of 34 per 
cent. per annum, with a discount of 7s 6d per 100, provided the 
holders intimate their acceptance of this offer and send their bonds 
to the company’s offices, 132 Gresham House, for endorsement 
before noon on February 4th. A commissi {roo will 
be allowed to brokers and other recognised agents. 


1 - 


yn of 5S per 


eer LLL IR 


| GREAT EASTERN.—An analysis of the half-year’s accounts 
{j gives the following results as compared with the half-year ending 
|| December 31, 190 

| Second Half-year of Inc. or Dec. 
\] 1909. 1910 in 1910. 
1} £ £ 


ipts.. 3,205,015 : 
Working expenses. . . . 1,936,386(60'4 %)1,991,562 


Net revenue ........ ORR Asse tee Seen + 9,218 

ee ee + 
Balance brought forwd. ok. BO TSS. vcse ; I15 
aoe ; a 

|| Miscellaneous receipts 6.450 ccc i 27 


..-. 1,344,966 .... + 50,104 


Deb. and pref. charges. -e- 898,121 


Available for div.... 
Div. on ord. stock ... 








Bal. carried forward.. 98,720 .... 100680 .... + 1,960 
LGNDON, BRIGHTON, AND SOUTH COAST. The accounts for 


\| the halt-year ending December 31st show the fol ing compari 

it sons with the corre-ponding period of 1909 

i} Ine r 
\ December Hali ur Dee. in 


1} Gross traffic receipts .. 1,836,405 ....1,89].651 .... -+55,246 
1] - > zr cy 5 ~~ 7 90 
'| Working expenses...... 991,372(53°9 %)1,018,601 (53°8°.) + 27,229 
| = = i 
|| Netrevenue....... psaee BOWOSS. ccsa Blagoe as». apa 
it Balance brought forward 21,944 .. 25,469 . 5,525 
|| Miscellaneous receipts «Dr. 177 vse Dr. #29 sees 4,046 





866 800 
1! Deb. and pref. charges .. 460,466 
j 60,4 
| 
| 
| 


{} Available for ord. div. .. 405,334 .... 433,155 .... 426,822 
ij} Ordinary dividend .... 359,472 (74%) 394,953 (73 °) 25,481 
i} 


Carried forward........ 35,862 Ses .68 ae 
LUNDON, CHATHAM, AND DOVER.—The items in 


tne accounts 
f-year ended December f 


! . "VY 
for thet 3Ist last com] 
| Ise © ao 3 ‘ ’ 
i] the corresponding period of 1909 
| i I 


ire as 
Half-year Ended 
December 3l. 


1909. 1910 
£ 


Inc. or 
Dec. in 
1910. 
£ £ £ 

401,876 .... 430,360 
ks 
769 


Joint 
Committee 


Other receipts 


| 
' 
| Revenue from 
} 


eeeeeeee 


‘a 59,558 .... + 255 
Balance brought forward 


cece 5,999 


441,746 .... 47 
5,959 


4, - +52,758 
5,938 .c00 — 21 





} ; . 
DOO. CO. cécas waded 


oooe S6B548 .... +352,759 
Deb. and rent charges... 245,286 .... 245.276 .... 10 


Available for dividend on — 





190.505 .. 


| 
' 
F 435,789 
| preference stocks .... 
| 
| 


oo Beeele ws. +32769 
Dividend on Ist pref. .. 151,566 (44 %) 151,366 (45 4) os 


Carried forward........ 39,137 .... 71,906 .... +32,769 

METROPOLITAN.— The receipts for the half-year ending Decem- 
ber 31st compare with those of the corresponding period 
as shown in the following statement: 


Inc. or 
Dec. in 
10, 1910. 

£ £ 


Se “ond Ha 
1909. pb 
L 


— 


Gross traffic receipts .. 390,756 


esos 403,169 .... + 12,413 
Working expenses .... 205,654 .... 200,148 — 5,506 


ere 


185,102 .... 203,021 
5,904 


55,461 


17,919 


+ 
Z, 
© 
co 
= 
o 
<4 
oe 
= 
S 
@ 


Balance brought forward 
Miscellaneous receipts... 


eeee 


eeee 


57,862 . 


sees 266,927 + 22.460 
214,438 2... + 4.557 


cece 52,489 
28,660 (1 %) 





24 4,467 
Debenture, &c., interest 209,881 


ses + 17,903 
42,990 (14 %) 


Carried forward ...... 5,926 9,499 3,573 


METROPOLITAN DISTRICT RAILWAY.—The directors recom- 
mend a dividend on the 4 per cent. guaranteed stock for the half- 
year ended December 31, 1910, at the rate of 4 per cent. per 
annum, and a dividend on the 44 per cent. 1st preference stock for 
the same period at the rate ot £3 10s per cent. per annum, as 
against no payment for the corresponding period last year 
£10,000 has been reserved for renewals, and the carry-forward is 
£2,020. 


Available for ord. div... 34,586 
Ordinary dividend .... 





cence ele CCN CC CAT 





SOUTH-EASTERN .—Subjoined is a comparative analysis of the 
accounts :— 


a 











of 1909, | 


ECONOMIST. 


oes. 894,296 .... +27,496) 
save SOR cccs OI 








| January 2 





8, 1911, | 


Half-Year Ended Dec. 3]. 





1909 1910 : 
Revenue from Joint Com- £ . £ 
SC rere ieee ll 109 
Other receipts.....0.+-+. . 209,807 .... 211,564 ., : 
Balance brought forward.. 9 247 eevee 20,420 cece 17? 4 
797,364 .... 851,283 .... 7 
Rants, £0. sesseccccccesa “OANUD nccu BRIAT «... 33 = 
773,355 .... 826,136 .... ES 
Deb. and pref. charges.... 513,427 .... 513,798 .... 3 = 
Available for dividend.... 259,928 .... 312,338 ‘ 
Ordinary dividend ...... 251,250 .... 301,977 .... 4 a 
atu ; eoeeeeeeemeeee ue 
Carried forward.......+.. 8698 .... 10,861 .... 163 e 
SOUTH-EASTERN AND CHATHAM.-—-The managing F 
have issued the joint accounts, from which the following ed 
eo Hali-Year Ended Dec. 31, Ih ig 
1909. 1910 1910 on 
£ £ ‘ 
Gross revenue .-.... 2,568,696 . 2,660,977 28] 
Working expenses .... 1,521,552 (58°59) 1,543,261 (57:9 23 
Net revenue ..... ee! ok were os: 52 
Miscellaneous receipts ae FOR tess 198 
1,055,214 .... 1,196,568 .... + 54 
Less interest on capital 
expenditure........ 75,028 .... 13,909 0. 881 : 
980,186 .... 1,049,659 .... 3| ion 
Amount divisible as ae 
follows : Pt 
S. East. Rail. Co... 578,310 (59°) 619,299 (59 ©.) 389 a 
L.Chat. Dover .... 401,876 (41 %) 430,360(41 + 28,484 Ee 
980,186 .,... 1,049,659 .... 3 a 
BANKING COMPANIES. a 
LONDON AND PROVINCIAL BANK.—The report for th: if al 
ended December 31, 1910, states that the gross profit, after making “a 
| provision for bad and doubtful debts and contingencies, ar 4 
ing rebate on bills not due, but including the amount g 


| forward 


ollows with | 


coos RR 


| it to £1,500,000, invested (in a separate account) in /1 a 
| Consols; £50,000 to write down Consols to 80; £5,000 to officers eH 
pension and gratuity fund; and leaving £22,729 to be carried rc a 
forward 4, 
NATIONAL BANK OF SOUTH AFRICA.—The London ger | 
notifies the receipt of a cable from the general manager, I'retoria % 
intimating that the board has decided, subject to the final aS = 
the accounts, to recommend shareholders at the annual meeting e 
be held on March to, 1911, to declare a dividend at the : 
| percent. for the year ending December 31, 1910, to place a 
in final payment of capital adjustment account, £20,000 t rve a 
fund, £5,000 to pension fund, and to carry forward {£9,235 | ° 
UNION BANK OF AUSTRALIA.—The report for the hai!-yeat | 
enced August 31st last states that after making provision { t- Ea 


6,044 .... + 2140] 
2,401 | 


+ 14,330 | 


| issued in re 


| holders can, 
’ certificates at 


from last 


ay Den sec 
expenses, 


account, 1S 


; ~ » + * 
income-tax, 


current directors’ 


The directors recommer 
ann. 


a) 
iT 


ful debts and contingencies, 
inclusive of £39,927 brought forward. 


provision f 


nda dividend at the rate of 18 pet 
m, free of income-tax, carrying / 5,000 to reserve fund, raisit 


there is a net profit of 
From this the 
_have made the following appropriations, namely :—/1 o as om, ° 
or depreciation in the bank’s investments, and 


{405,936, and after dedu 
i remuneration, 
fees and interest to customers, there remains a balance o! 





a; an addition to the reserve fund, which is thereby increased trom 


{1,310,000 to 1,330,000, 


From _ tthe 


- s : balance 
(£146,382) the directors have resolved to declare a divide: 


> 


rate Of Io per cent. perannum, equal to /1 5s per share, anc 4 * 


bonus of 2 per cent., equal to 10s per share, the dividend an! bonus | 
together being at the rate of I4 per cent. per annum, anu d 


ing to f1 nse pee share, absorbing £105,000, and leaving /4!,3°*) 2 


to be carried forward. 


INSURANCE COMPANIES. 


SCOTTISH AMICABLE LIFE.—The directors of the soci: 


| report that for the year ending December 31, 1910, 1. 
| policies were completed for /932 


IS¢ 


695, of which £83,95 


assured with other offices, leaving a net new business of 


being an increase over the previous year of £58,952. 


MISCELLANEOUS COMPANIES. 
Rpt mniptnene site on. TRUST.—Th 
that 


£31,934. 


by £8,000 and carrying forward £5,996. 
CUBAN TELEPHONE.—The Lond 
Havana Tele 


vertible Gold Bonds of the 
in exchange for 


the rate of 89 per cent. 


Sa TEE £9, 


e report to December wi a 
the profits for the period covered by the accounts, ait) 


charging various sums to profit and loss account, amoun's! 0 
The directors now recommend a final divide: 
rate of to per cent. per annum, writing down preliminary 


on advisory board a IN 

- . ficates , 
phone Company notifies holders of scrip certifca' 
spect cf the 5 per cent. first mortgage 40-yea" ail 
Cuban Telephone Company, acqu" 
or Havana Telephone Comrany Bonds, t! 
if they desire, sell the bonds represented ; 
Those who desire to 4°" 


———$—— peers OS 
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| January 28, 1911.) 


a 


nd Hanseatic . 
Provincial 


Banking... 


: Ce 
erican Telegraph.. 


rent Trust .... 
illey Water 
Artisans 
mn 

nited Tramways 
r and Bullionist 
nd Colonial Invest 

.-| Jan. 
} Dec. 


\V arehouse 
nt’s Stock and Other} 
rities Investment 
nial Stores.... 


ALLY. cee 


pe. MateR. exes: 
untile Steamship ..... 

ace of River Plate..... 
al Mortgage and Agency 
f New Zealand 


aT: 
m Paper Mill 
erai 

tment i 


ham and Edmonton | 
ras Light and Coke.... 

1 Lankat Plantations .. 
nsett Water 
, Scarlet, and 
r Dyers 


way Wagon 


* Half-year, 





is £79,244 


e stoc 


+ 


; ative preference shares, 


he directors propose toa 


IMPERIAL To 


er wit 





Year 


Ending. 


.| Dec. 


Dec 
Dec 


‘ Dec. 
| Dec. 


Dec. 
Dec. 


Dec. 


Jan, 
Dee. 


| Dec. 
Dec. 
| Dec. 


| Dec. 
Dec. 
Nov. 


.| Dec. 


Nov. 
Dec. 
Dec. 


Sep. 


Dee. 


Dec 


Dec. 


Dec. 


Oct. 
Dec. 
Nov. 


Dec. 
Dec. 


72 Lombard street, E 


31 
3] 
31 
31 
Sl 


31 


31* 


31* 


51° 


10 
17 


31 


50 


3i* 


31 
31 
26 


31 
31 


the 





G 








Net 
Profit, 


Balance After A™ount 
Avail- 


Last ment of able for 


from Pay- 


Distri- 
Account. Deben- ; 
euse bution. 
Interest. 
£ £ & 


5,458 11,192 14,650 
24,942 212,953 237,896 
5,195 8.019 11,214 
77,823 1,036,310 1,114,133 
17,09€ 68,704 85,800 


99,166 637.213 736,379 
3,128 25,397 28,5 





18,297 151,812 170,10° 
6,186 126,487 132,673 
4,269 14,539 18,808 


25,753, 25,753 


7,291 48.502, 55°799 
4700 22096) 36.796 


22,004 136,039 158,043 
141 11,929; 12,070 


8,790 39,287' 48,077 


4,412 116,86C) 121,272 
27,415 163,885 191,300 


34,508 395,943 430,251 


6,910 31,885} 38,795 
952 38,45€; 39,408 
28,371; €8,925) 97,296 


8,843, 38,508 47,548 
528 14,474; 15,002 
5,032, 17,241; 22,275 


963 30,465 31,428 


23,155; 21,06; 44,224 


78,807 55,377) 134,184 
25,312 65,685! 91,001] 
11,380 6280); 7,181 


94 6,807 6,90! 
852; 221456 22,997 





{ this offer must deposit their scrip certificates with 
, on or before February 1, 
npanied by a form of acceptance to be obtained on | 
n at the offices of the Advisory Board, New Broad street 
louse, London, E.C. 
ENGLISH VELVET AND CORD DYERS.—The directors recom- 
mend a final dividend at the rate of 8 per cent. per annum on the 
ul res, making a total distribution for the year of 7 per 
f — is placed to reserve and £11,037 remains | 
forward. 
T STOCK AND OTHER SECURITIES INVESTMENT. | 
or Igto states that the amount credited from divi- 
, and other sources, including the balance of £8,789 
Deducting interest paid upon 
Kk, &C., together with all expenses, there remains a | 
Out of thissum the directors recommend 
be set aside for the creation of a su 
| &S Hereafter mentioned ; 


both free of income-tax, 
ing £250,000 to general 
227,000, which includes 











LENNARDS 


perannuation fuud | 
they further recommend that £34,958 | 
ropriated to the payment of the full preference divi- | 
cent. for the year 1910 (of which £2 ios per cent 
been paid) and the paymeht of a dividend of 6 per 
25 per cent. has already been paid) on the deferred 
for the year, against § per cent. for rgoo. 
un a balance of £11,618 t> be carried forward, as 
th 48,789 broughtinto account. 
IAL STORES. —The report for 1910 states that 
the year amount to £116,859, making, with the | 
1.412 brought forward, a total of £121,272, out of 
uai quarterly dividends for the year on the 6 per cent. 
oes 15 per cent. 
oe Aor ae tres, and the 15 per cent cumulative ordinary shares, | 
this tha cn 2115-500, have been paid, leaving £5,772. Out of 
} ppropriate #500 to the company’s | 
18 45,272 to be carried forward. 
-CO.—The directors recommend a final dividen2 
making 1o per cent. for the year ended October 31st 
wi h a bonus of 3s per share, 
. sama ordinary shares, plac 
, int, and carrying 
Feserve for ci stomers’ Sonics? ee 


There 


cumulative 








Rate. Amount. Amount. 


C 


11.084 


137,583 


4,500 


765,205 


50,000 


510,090 


22,698 


60,234 


67,800 
13,054 
13,518 
16,950 


28,525 


78,163 


19,068 
37,500 
71,250 


15,62! 


a 


Appropriation. 
Dividend. 


Ordinary. 


-The rep or th 
the trading profit 
payment of all working expenses, debenture 
tion of fittings and fixtures, is /1 
forward, makes {19,450 to be dealt w 
mend a dividend of 6 pe 


is 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Carried to 
Reserve, 
Deprecia- 
tion, &c. 


+ 
a 


75,000 
5,000 


270,006 


16,000 


130,000 


1,000 


10,005 
22,000 
20,000 
15,090 
2.090 
3,637 


4,000 


18,020 


"7,300 


+ Including 164% per cent. bonus in fully-paid shares of the Lankat Rubb 





—" fhafy 
74 


unt 


yr the year ended November 3oth 
idition to £27,415 brought forward. 
ind a bonus 


MORTGAGE OF THE RIVER PLATE 
| that the profits for the year amounted to £68,925, to which has to 
be added £28,370 brought forward, making together 
directors recommend a further dividend of ro per cent. on the ordi- 
nary shares (making, with the interim dividend, 16 per cent. for 
the year, free of income-tax), transferring to reserve fund (rais 
ing it to £340,000), £20,000, and leaving 


bo) 


] 


£24,767 


, which, 


ith. 


nt 


THE ECONOMIST. 


Balance 
Forward 


£ 

5 566 
25,313 
1,714 
77,928 
19,800 
9f 


yn 


9,89 
8:27 


fh CO 


— 


21,025 


2,070 D 


11,615 
5.272 


40,050 
14,75) 


7 7rC 


3,949 
1,002 
32,79¢ 


9,848 
502 
7,944 
125 


>2% 727 


GJ,iVvi 


84 


) = 


l 


a © 


9 


to 


347 


7 
- 
fe 


- Company. 


e year ended Decemt 
The net 


interest. ar 


000 is to goto reserve, aud 


24 per cent 


0,000 be added toreserve a 
£25,000 to special reserve fund for equalisation of dividends, and 
to carry the balance of £40,049 forward. 

MAPLE AND CO.— 
on the ordinary share 
interim dividend of 
for 1910 of 124 per cent. 
| 3d per ordinary sbare 


The directors recommend a balance dividenc 

capital of 74 per h tl 
5 per cent. already paid, a total di 

In addition they recommend a bonus of 
£122,309, the premium received f 
last issue of ordinary shares, together with a further /2r, 
profits, will ke added to the reserve, raising that fund to /525, 
and £38,789 will be carried forward to credit of the ordinary 


ent., 


The report f 


to be carried forward 


NATIONAL DISCOUNT.—The report for the half-year ended 
December 31st last states that, after making provision for bad and 
doubtful debts, the gross profits amount to £194,121, which, with 
£18,752 brought forward, gives a total of /212,873. 
ing for all charges, and reserving {129,033 for rebate of interest on 
bills not matured, and placing £10,000 to reserve fund, which will 
then stand at £450,000, there remains a net profit of £62,228 for 
Derraheenetemimbiineaisiaindiaiiadiha nisi hai ees eactecign desea mee ara 


Corresponding 
Period Last Year. 


with {1,804 brought 
The directors 
cent. on the preference and 7 per 
on the ordinary shares, a donation of {250 to the staff 
Lennards Benefit Un 2, 
is carried forward to the next acco 

LISTER AND CO 
| shows a profit of £176,3 
| The directors recommend a dividend of 24 
| of 24 per cent., less income-tax, making a total distribution of 
| per cent. for the year; that / 
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appropriation. It is proposed to apply £42,333 to the payment o 
a dividend at the rate of ro per cent. per annum, free of income’ 
1} tax, leaving {19,895 to be carried forward. 

UNITED ‘STATES LUMBER AND COTTON CO. is stated that 
the company’s sale of lumber for the vear to ccamen 31st last 
greatly exceed those of the previous year. 








The quality of some of 

}} the company’s cotton far exceeds in sti iple all anticipations. As 
| much as 24} cents per lb was realised at the orpew ms, and a 
shipment to Manchester was sold recently at 1s 14d per lb. = Tur- 


pentine has also been sold at 79 cents per gall yn, and resin at 
$7.50 per barrel, both the latter prices being the highest ever 
received by the company for these products. We are informed 
that rgro has been the most prosperous year in the existence of the 
company, and it is stated that the profits will exceed those of 1909 
In that year the total earnings were equ: il to 16% per cent. on the 
ordinary share capital issued, an outstanding for the time being, 
enough to cover the interest on the five per cent. gold bonds more 
than five times over = 





| secured by a first mortgage in favour of the trustees for the bond- 
| holders were valued by the Safeguard Account Company ; 

|} York, in the last balance-sheet of the company maaan 703. The 
| total amount of bonds issued is £2,000,000, the inte 

| is payable on January Ist and 


July 1st in each year. 


MINING COMPANIES. 


ARIZONA COPPER.—The directors report that, after carrying to | 


reserve {20,000 for capital outlay, 
September 3oth last, 


£225,653 


the surp!us for the 
including £18,006 
After deducting the preferential dividends, amounting 

to £24,531, a sum of £2 -01,122 is left. The directors recommend a 
| dividend for the vear of 2s 61 per share, free of tax, on the 
| ordinary shares, of which 1s 3d per share has already been paid. 
| This absorbs (189,987, leaving a balance of £11,135 to be carried 
t 


year ended 


forward, independently of the railway surplus 
SOUTH AFRICAN GOLD TRUST.—The realised net 
past year’s operations, which has been largely derived from divi- 

bow . rece ived on investments, after deducting debenture 


nd all outgoings 





interest 


vided, leaving {14 $4,259, to oa must be added the sum of 
05,620 brought torward, giving atctal credit balance of £249,879. 
Jut of this total the directors have made 

ooo for the further writing 


£: aaaidein g mines, 


provision to the extent of 
down of investments in the shares 


directors now recommend a final cash dividend of 48 per share, 
free of income-tax, on the ordinary shares, making with the interim 
dividend 63 per share for the year, leaving £99,879 to be 


dend on the preference shares, an interim dividend of 2s per share 
on nthe ordinary shares, and French Government taxes have been 
5 

forward 








| Che Commercial Cimes. 
| 7 THE CORN TRADE. 





Mark Lane, — Evening: 
Reports to hand of early sown wheat in the United Kingdom 
show no unfavourable feature on balance, most localities ex- 
periencing a fair plant, while these remarks are applicable to 
| near Continental ountries. Market conditions duri1 g the 
|] per under review failed to produce any new noteworthy 
| fe , both with respect to bread and feeding stuffs lrade 
] former proceeded quietly, mild and open weather mili- 
{| tating against increased demands, but steadiness governed 
| prices, as holders were in no way inclined to press their sales. 
Meantime, shipments are a moderate scale by most exp rt- 
ing countries, which fact naturally assists sellers. The supply 
of English wheat is less kept down, and there is sufficient Soe 
requirements The tendency of prices is easier Suitable | 
milling reds range between 34s and 34s 6d, and best qualities 
| ed descripti 


35S per qr 504 lbs. Import 


ns are less dearly held 
pot. Shipments from the Argentine heavy No. 1 
Northern Manitoba nominal at 39s od, ex quay, while Ne i. Be 
Australian, on spot, 37s t 


3758 378 od, as ft ( 


oy 
a 
a 


jt 
or Russian are too well mentioned. ( 
2 Club Calcutta is worth 36s landed, and S 


G4, ana . uth 
‘xX granary, On sample, moves up to 36s 6d. Busi 


i] 
Se 


fo 
R usslian, 
i! 
n 


10 worse regarding « ither 


1 the flour market remains di say} inting, but quotations are 
iaeamies an or English, tl 


the general 

|} tone being steady. On landed terms, American first patents, 

28s 6d upwards; Canadian export patents, 27s 6d to 28s; Aus- 
tralian, near, 25s 6d, ex ship. Shipments from the U 


United 
States and Canada continue small. Wheat cargoes in generally 


instances tended in buvers 
South Australian, Tan uary, sold, 36s 134d and 26s net, 
ditto, arrived, 36s 714d; Barusso, 62 Ibs, January-February, 
348; Bessarabian-Ulka, February-March, on sample, 225 6d: 


quiet demand, and prices in yme 
favour. 


Rosafe, 62 lbs, January 14th, at 34s 744d. Grinding barley 
is firmer, the market being influenced by shortage both avail- 
able and afloat. Meanwhile shipments for the week have been 

Azov-Black Sea, 19s 2d, ex shin. Main 
interest respecting feeding stuffs is attracted to Eur pean maize, 


Odessa being distinctly dearer. Old Plate is nearly cleared, and 
advices of the Argentine new crop are still 
Odessa is held for 22s 3d, ex ship; and Plate, 
terms. American mixed is cheaper than 
ex ship, 21s 6d, ex quay, sellers. Imported oats ten: 
holders, while there is not much life in the market. 


unsatisfactory. 


a week ago at ais, 


1 against 
Common 
sorts are most sought after, but sellers by ne 


| on a reduced scale. 


properties on which the bonds are | 


brought forward, is | 


profit on the | 


leaving £199,879 available for dividend. The | 


ECONO OMIST. 


Sn ieee eda 


+ 


Plate is offered at 14s, landed, and fair tie « average 
(new), at 148 3d, ex quay, 38 lbs. Wheat cargo ma 
and values weak. The Deddington, 3,900 tons R 
lbs, expected to load 28th inst., sold at 34s jd. Par 
No. 3 Northern Manitoba, afloat, sold at 35s 6d 
quiet, and Europeans tended easier. La Platas uncha A 
composite cargo 10,000 qrs Odessa maize, and 6,000 

barley, February, sold, 22s 144d and 19s 6d r 

Barley steadily held. Oats, La Plata, Mar h-Ap1 


138 3d, less ™% per cent. 


The following table estimates the home consumption 


eat 
during the harvest year 1910-11, contrasted with 1909-10, 1 , 
and 1907-8 :— oe 
1910-1911.) 1909-1910.' 1908-1909. } 2. 
cwts. cwts. cwts. 
Imports—Wheat (20 weeks to Jan. 14) 40,139,200; 40,262,500) 33,640,700 34 800 
Flour - ‘jn 4,416,79C, 5,516,990; 5,361,106 +000 
44,555,900 45,779,40C 39,001,800 4 0 
Add week ending Jan. 2]—Wheat .. 1,170700, 2,173,300, 1,472,80 1.100 
Flour .. 140,500 333,000 240,20 100 
Total imports 21 weeks...... $5,867,100, 48,287,700 40,714,800 42 ne 
Less exports—Wheat .........-+00- 93,100 134,600 196 0M l 100 
PEO seccauncsacawens 47,900 27,400 30,400 18,700 
Web MOEN  céicddsénceanden 45,726,100, 48,125,70C, 40,488,400 42,139.40 
Add to this the estimated sales of 
home-grown wheat ........-seeees. 14,957,100; 16,970,700 20,035,600 15,924,800 
Twenty-one weeks’ home supplies ..| 60,683,200 65,096,400 60,524,00C 20K 
Average price of Englisn wheat per s ad s d s d 
GURRUE... .conncstavesxancns dance 30 11 33 9 33 2 f 
MH PCr CWE... cccccccccce ecceesens 7 W | 7 9 7 7 23 
bushels. bushels. bushels. 


“ Visible supply” in U.S. centres,bush.) 42,101,000, 26,265,000 46,875,000 47,226,000 


, has amounted to (225,811, from which the divi- | 


carried | 








Do. do = in cwts..., 22,554,000 14,070,000 25,111,60 x0 
COMPARATIVE AVERAGES CF GRAIN. 
The following is a statement showing the Quantities 5 
| the Average Price of British Corn (Imperial Measure) i » SIX 
| weeks ended Ji in. 21, 1911, and for the corresponding week in each 
| of the years from 1910 to 1907 : 
QvanTitTizs SoLp, AVERAGE Prices. 
Wheat. Barley. Oats. Wheat. Barley. Oats 
1911. qrs bsh qrs bsh qrs bsh ed s d s d 
|} Jan, 21.. 72,411 6 88,930 2 27,055 7 39 11 24 «4 1 4 
| 14..; 75,387 3 92,264 3 52,381 7 SO 8 25 10 7 2 
7 41,147 1 44,479 3 16,533 0 30 5 23 11 17 (0 
| 1910. 
|} Dec. 3l.. 37,608 5 55,644 7 14,049 2 30 5 2339 16 9 
i 24..| 57,815 7 93,193 4 23,102 0 3 7 25 10 16 9 
| 17.. 57,562 6 117,407 6 19,366 2 30 7 Ze 9 16 10 
1910 ....... 944.5443 5 | 109,486 6 27,516 4 33 9 24 11 
| 1909 .eoves 102.759 2 101,517 3 40,266 1 33 2 at 53 17 
| 1908 ...... 78,161 5 (119,629 4 47,499 4 35 6 26 li 13 
| 1907 ....6-, 80,3521 0 (109274 7 45,857 3 26 2 23 5 li 9 
| 
} 
| THE IRON AND COAL TRADES. 


238 3d, landed | 


) means eager. | angles, £7; ir 


The pig-iron market is in a buoyant condition, and th 
outlook that has been apparent during the past week or 
tinues to be in evidence. The volume of business has ex 
yers having shown a tendency to 
the policy of holding aloof from the market. Prices 
tendency to advance, and this view is strengthened by 
that makers are reluctant to book far ahead at current 
tions. It should also be noted that as the spring seas 
nearer the shipping business will doubtless increase, part 
if the present unsatisfactory position on the Continent sh 
alleviated. On the whole, it must be said, 
upon the home « 


during the week, buyer 


much will 
lemand, which appears to be expanding \ 
week. Stocks of the metal in Connal’s Stores continu 
crease. The activity in the hematite trade on the North-\\ 
Coast continues, there being a good demand, with th 
that makers are kept busy. Everything points to the | ‘| 
activity being of a steady and more lasting character. <i 
are quoting 68s 6d per ton net for parcels of mixed 

triday’s Glasgow prices are as follows:—Cleveland 409 2) 
498 34d seven days, sos ofd, sos three months; buyers, 40> 2) 
cash, 495 6d one month, sos olgd three months : sell 
more. Market steady, fair business. ey about 
tons. Cumberland, sellers, 66s 6d cash, 67s 6d three 
Market idle. Connal’s Store s to-day. —InG ae Scotch, ! 
tons; Middlesbro’ No. 3, 493,585 ; standard, 38,535; he 


ni! 





9 


Our Middlesbro’ correspondent’s report, dated January 2 
is as follows :—Pig-iron: The weaker prices for warral 
are having a bad effect upon business in pig-iron, and 
buyers to hold off the market. No. 3 Cleveland G.M 
barely steady at 49s 6d, and East Coast hematite mx 
numbers are also easier at 6ss 64 for prompt delivery. anu 
factured iron and steel: The position remains good, a 
prices are well maintained. Steel ship-plates, £6 155: "°° || 
ship angles, £6 7s 6d; iron ship-plates, £6 123 6d; iron 5” 
iron bars, £7, all less 2} per cent. Steel ral 


ee 
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January 28, 1911.] 


fe 1<s net. Iron ore: Complaints from consumers about the 

A> > oes of best ore are very general, and present prices are 

me” © cinell with great difficulty. Best Bilbao Rubio iron ore 

Oy ee cent. iron), 228 6d; Gellivare and L/K Swedish iron 

\s° FT oer cent. iron), “A” grade hematite, 25s; “C” grade 
o pe 


Ve 
Cleveland, 228 ; 








ne etna 




























THE EOONOMIST. 


‘F” and “G’” grade Basic, 22s, c.i.f., North. | 


187 


steady. January, 7.81; January-February, 
7-81; February-March, 7.81%; March-April, 7.83; April-May, 
7-33)4; May-June, 7.84; June-July, 7.82% ; July-August, 7.80% ; 
August-September, 7.6014 ; September-October, 7.26; October- 
Egyptian futures are 10 to 17 points lower. 











| deliveries, closing 
| 


November, 7.09. 





| le PRICES CURRENT.— THURSDAY. 
East Coast ports. 
|) aie o Same Period Same Period 
a ied eacien s 71s s 1910. 1909. 
Our Glasgow correspondent (writing on Thursday) says :— | Descriptions. Siz | 
Business in the pig-iron warrant market has this week been exces- | gia éifi« Su 6\a 3% 4 
is f iil s - | “— ~~ 
i| -..y quiet. On Monday the cash price fell to 49s 44d, the lowest | e & $ $ = & = ss 8 3 3s = 
ee -ecorded since the end of November. Values have, how- | = aa ip ealaealieeabetanleaen Se eT oe ae ee 
i\ °. -vered without much buying force being in evidence, | American. @€a44:;4:.,@i:@)j@i aia) @}a@)a4@ 
evel, + eie i 
] aa . to-day at 49s sid cash, 49S gid one month, and cos 4d a a sesecces per lb. . e- oe HH, 19 = ij + 183 ee «> 14 
au &+ . o ~~ “ ¢ = 
|). months. It is reported in well-informed quarters that the | **°"'®* ttO.-seeveeeeee) oe ISR .. 16h) oe Bre oe | “ 
h me demand for Cleveland iron is on satisfactory lines, but | Ord GOLM MidGMMF GOLMGM GOLMGM 
t} + the export inquiry is far from what could be desired. | American .............. 734 7°59 7:85 8:06 817 851 7°40.7°66 792 4°62 5°09 549 
Germany and Belgium particularly are not buying according to | icaitien Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
their ordinary wants, and none of the Continental consumers | pernambuco, &c........ .. 826879914 «1... TITS .. 522575 ,, 
sre ig a disposition to contract forward to any great | Paraiba ................ ee 826879914 .. «6 TI78H .. S225°75 ,, 
extent. Shipments are back on the corresponding period by Mocsle sgsareeees snnakiy Hi eine ee 777 830 .. 522575 ,, 
° : ; SILOSSOTO, KOC... 2. eee eee “+ 8 F “Ts F * ee “* ee ee ** ee 
2 ;, and, singularly enough, this represents the growth | Geara .|). *° meet | ans. s2isis 2 
in stocks from the beginning of the year. Scotch pig-iron | Maranham ............ oe (826879 914 .. .. | 756809 .. ' 523576 . 
‘s in request on local, English, and export accounts, and prices | Egyptian. b me =| Fe inh eas 
| are very firm. Steel makers still complain of a want ee eee oo eae ate log ea sid ae rH -. | st 
specifications. Ship-plates are called £6 17s 6d, less 5 per cent., | West Indian—Sealsland .. .. ... 17/18 19° .. ni sr Bi 
a ton, vet merchants are prepared to accept ss a ton less. eee Ses aa | ow ise a oat? OTB) ce ot. 7°75 
, ’ ‘ an Mince , ; Jitto Mod. Rough ....) «. | ee 92510251050 .. .. 950' .. 585 7°20 
Orders in the las > 2 z . ns : 5 # ‘ ot men a ; s 
rders in the last few days have been booked for 600 tons of | Ditto Smooth ......... .« 825 875 890 9°CO 9°10 7°58 803 828 533 568 593 
structural steel for Ceylon, for 400 tons for India, and for! Ditto Sea Isiand..... oo | co 1M 13 NBD |. 12 1353) .. ' BIS 
. for Australia. Though the season is not yet opened African, East, &c. ...... oe | co Oa OG BUG. STG oc | ce [OA ce | «- | Se 
Cat n buyers are already in the market, and the prospect is | 
and wa 7 . . : 9 . : Sas dis : a) ° 14. F . ’ Y + . 
for a good turnover being engaged in during the coming spring east dteeaedl “— = a —_ ae ey " Ths vem _ _ 
and er with the Dominion. An order for 70 locomotive © 5 Broach, .. 7h 7% 749 7¢8 .. | 7 | Th! Tre! 485 448 5 
engines and tenders has been placed here by the French State | ap ama Dharwar... 7) a Ts oo eo | © Of éi af a2 a3 
24 S the firs of >» k clive ) Or >¢ eo S ¢ leact } LOWNUGEALT......+6. its th 5 Tis (Te + 33 26 7 5 5 
Railwe he first of the kind given out for 20 years at lea M. Gin'd Bhownuggar 7, 7; 7% Tra Tts -. 53. 5a. 68 44 42 48 
Oomrawuttee, No.1.. 7g 7g 72 74 TR .. St# St8 Ore 48 48 43 
” MO. 23.<| oe * it 7x 74 - +. ot 645 os 4x 4x 
[he coal industry continues to improve. The demz or coa] M. Gin’d Oomra, No.) 7s 7% 78 74 75 +. St8 Std Ore 48 49 43 
‘ es t | e. The demand for coal | Wo. 2 cc 'Se Th Te! cc! os Sea Gey! .. 48 | 48 


trial use is expanding, and should trade continue to 










~ 


mand for house coals has been checked by the com 


~ 











ess pressure to deliver. Best steams are obtainable at a figure 
colhery quotations, and Durham gas descriptions have 

} +. ; , 
veakened Quotations :—Best steams, gs 9d; small steams, 







best Northumberland, unscreened, 8s od: unscreened 
ing coals, gs 3d to gs gd; coking smalls, gs 3d to os 6d; gas 
, Durham, gs 44d; best foundry coke, 17s. 







As regards the 
ein iit 


ve tO note 


position in South Wales there is very little 
Supplies for prompt loading continue to be 

ate, and as if to make the position more difficult tonnage 
a have been heavy. 
fea) ©! Orders on their books. 













































The market is firm, on the whole. 


() ar “2a 1 
Quot Steam coal: Large, very best, 17s 6d to 17s od; 
St SEX 3, 168 od to 17s 3d; ordinary, seconds, 16s to 16s 6d: 
- ; — . . i. 
» 158 gd to 17s 6d; best washed nuts, 15s to 15s 6d: seconds 
i t t : , : 


to 148 6d; best washed peas, 12s 6d to 138 6d; seconds 
s 6d to 1: small , Gre 
I * 9 Its gd; smalls, best, gs gd to 10s; smalls, 





Sece mds, 








SS 2d t ‘ rd: 5417 : 
3 iS 34; smalls, inferior sorts, 78s 6d to 8s. Patent fuel : 
Ke ' ‘ - : ; 
- iss to 16s. Bituminous coal : Households, best, 17s 6d to 
me +3 seconds and other sorts, from 148 6d to 16s 6d; No. 3 
Ni ‘Ua, large, 17s to 17s 6d. 
THE COTTON TRADE. 
ubtitaansitainis 
LIVERPOOL, January 27. 
| \ not hneinece ‘ : 
i! pot Dusiness has been done this week. Estimated 
oe — -stimated 
me les, of which 54,290 bales are American, 1,300 
| ce “Sypuan, 2,060 bales Peruvian, &C., 200 bales West 
| "9 100 bales African, 1,0¢0 bales East India Of 


4,1 » bales ; =) ‘ 2y . oe 

| halts de a ae " for export and speculation, and 54,900 

| wre sie rsa mports, 178,313 bales, including 140,701 

balec pri2t bales Egyptian, 7,853 bales Brazilian, 

ast ae —Uvian, &c., 136 bales African, 3,209 bales 

, |, 32 bales sundries. The ac 2 : 

10 the trade i roy see : e actual quantity forwarded 

> mn. The artes 3 7 bales, of which 86,693 bales are Ameri- 
< ... . Quantity exported is 10,342 bales, of which 


01 } 
’ Dales are / 1C2 a > . ; i 
1,083,090 b = oo The stock is 1,221,250 bales, of which 
busines ‘es are “American. In Sea Island descriptions a fair 


S has bee; i 
as beea done at previous rates. 





noderate demand Tr African continues 
ek eastiien “ta The quotations of West are reduced 3 
| reduced 3 poinn 99 been slow of sale, and quotations are 
inchanged ‘ratec § eruvian has been in improved demand at 
are reduced .° sor rough sorts. The quotations of smooth 
done. but 3 er In fmerican a good business has been 
8.02. In Rast Indian ry reduced 3 points. Middling quoted 
tions are 1 a fair business has been done, but quota- 







ae nerally reduced psd. 
Nien: au {uotation 

e Pper Nub 
POlNts lowe 


, Egyptian has been in small 
ae s of brown and Joanovich are reduced 4d. 
and Abbassi unchanged. Futures are 1% to 3 


f ) . 
‘ for old crop and 1 to 2 points higher for new crop 
















a further expansion should take place as the vear goes | 


mild weather for the time of year that we are now 

experiencing. The shipping trade appears to be brightening up. 

lhere is very little to report regarding the position in the 
Newcastle coal market. An easier tone is noticeable, there being | 


Colliery owners have a good number | 


| M.Gin'd Khandeish.. co , THe Tre THe Tx5 ce | SB SZ OG 445 five 4% 


M. Ginned Comptah.. 74) .. 7% «.. - oe | aa! ea) en) de | ae Pas 
|} Bagalkote ............ ont éel fe) aa.) wet oc oo | Gi: ce ae) Sa oa 
S) Scare shdanbaane Gey oe Gye 6 OF -. « | 6SER ee GS | es 
Machine Gin'd Scinde os | co | Ge, Oe GS Sys Ses 52 4 
eee Ge¢s Ge; Gy Gre 67 6H oo | SH 4% 
| Machine Ginned Bengal .. Gr, Gy 64 Gtg 5 Sm Sis 3h SZ 4 
| Madras—Tinnivelly .... 7 7# Tiz «. et ws So ' 5B. | | & 
Western ...... Th | co | Ty ce | ce | co | Tey Tey oo || WG. Ve! .. 
i GN cas decntiacens Nod 74: Nol Tg | oc | ce | oe | Gj oe || «. | TA} oe 
| Coconada, Red ........ no Pan Lael «a | ae) on | Othe | oe OE ee ras 
Smyrna, Greek, &c. e oe 


imports, Exports, Consumption, &c. 


Jan, 20. 





-—_— ~~ Inc. or 

| i911 191¢. Dec. 
| Bales. Bales. Bales. 
Imports Week ending Jan. 20 180,042 .... ca pane 7 
” From Sept. 1........ 2096.14 .... 1797S .... 897,759 
| Exports Week ending Jar. 20 11,542 ee cece oe 
| " From Sept. 1........ 141,224 145,454 ....— 4,230 
| Consumption Week ending Jan. 20 98,591 as ieee ae 

"” From Sept. 1........ 1,755,865 1,467,551 .... + 286,314 
a #8  wnenen ees-de0 #4 jadesae 1,159,920 1,067,700 .... + 92 225 


The imports for the week ending January zoth amounted to 
180,042 bales, and the quantity of American cotion reported at 
sea tor Great Britain (including cable advices to date) is 363,000 
bales, against 99,000 bales at the corresponding period last year. 





MANCHESTER, january 20. 


We have experienced a featureless week in our market, and 
very little change in the general situation has occurred. A 
miscellaneous business has been done in piece goods without 
any free operations. Light fabrics have been in fair request for 


i 
¢ tT 


j \ 7 7 , + 
India, but shirtings remain quieter. Only isolated transact 
| 





1ons 


: , aida i, * a ceet. amniitiamel 
| have been put through for China. Buyers for the minor outlets 
| are disposed to adopt a waiting policy. Manutacturers, owing 


to their t 
order lists at the moment rather tend to run 
considerable activity in all weaving districts, with some pressure 
for deliveries against old contracts. American yarns for home 


| 

engagements, continue to be indifferent sellers, bu 
| Lt 

use have been slow, with some irregularity in quotations. Diffi- 


down. There is 


culty is being experienced in clearing the output in the poorer 
qualities. Export bundles have been in demand, but both 
price and delivery are difficult to arrange. Only a sorting up 
business has been done in Egyptian spinnings, and now and 
again concessions are granted from top rates. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 

Price, ———-— —-- 

‘Jan. Price, Price,| Price, Price, Price, 
25 + Dec. + Jan. + Jan. + Dec. + Dee 


ini | 19 121 & | 29% | 2. 




















Aira ae sais a@.s dis ajs 


1 
Raw Cotton—Middling American,per Ib 8°04 806 802 801 8 10 8 


_ Good fair brown Egyptn,per lb 0 103) 0 1020 10440 10,0 10; 01 
Yarns—32's twist .........ccesee- per lb 0 11 0 1190 lly, 0 1140 114.0 llyk 
om QU WOND 6 cc cecescccucecs perlb 01 O 1140 11,0 114, 0 1140 Lig, 
— 60's twist (Egyptian) ... > 017,017 018 018 / 018/018 
32-in. Printers, 116 yds, 16 by 16, 32’s an 
PE ot cae teat Ls eaaiededas 1811 1811 1811 18 9 18 9 18 7 
-in. shirti \ ‘ds, 19 by 19, 32’s and 
" ee emeaa hee a 17 1 (17 117 1/1611 1611 16 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 4 10 410 4/0 3/10 3 W 2 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs..... $4/;9 41|9 4);9 319 3;9 32 
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(II.) Compared with Previous Years. 







































































: Price, Corresponding Dates in 
t jy Jan. ————— rd 
é 26, | 
* 1911. 1910. ) 1909. 1908. | 1907. 1906 
: sdsdisdis dis daisd 
; Raw Cotton—Middling American, perlb| 8°04 7.76, 5°29) 6°45 5°87) 5°94 
— Good fair brown Egyptn, per Ib | 0 10g 0 133) 0 8fh) 0 9% 0 98 0 748 
Yarns—32's twist .......ccccesee- per Ib 0 Llgy 0 10g) 0 8! 010 0 94,0 8% 
at ME CED cnukenscnen cones per lb/ 011 0 103) 0 8g; 0 948 0 10/0 38 
— 60's twist (Egyptian) ....per lb © 17% © 18%) 0 15g) 0 18% 0 173) O 15 
32-in. Printers, 116 yds, 16 by 15, 32’s and : 
Us ssebendassceetusasekwens esaesed 1811 16 6/14 8 (15 9 16 O16 4 
2-in. shirtings, 76 yds, 19 by 19, 32’s and 
a <iuee . ‘nko : PORTE : ae iaihoreas 17 114 9)13 811411 15 3/15 5 
38-in. ditto, 38 yds, 18 by 16,10 lbs ..... 10 4,9 03/710!'8 3}8 2/8 4 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 9 4'8 1/610 7 53 7217 4 


+ Nominal quotations. 





THE WOOL TRADE. 


Our Bradford correspondent writes :—This week has shown a 
marked recovery of confidence in this market. The only danger 
now is lest the reaction should lead to speculative expansion. 
Prices have’ not yet got back to the level existing before the 
slump, but the tendency is strongly upward. Topmakers are 
heavily sold forward, and they have yet to cover the most of 
their requirements, so that in Australia and New Zealand the 
buyers in the home trade are making the running. America, too, 
has been operating here in crossbreds, and has taken a big lot 
at a low price. English dealers are selling freely again, and in 
the country already prices are reported dearer. The consump- 
tion is very large, and the prospects are for a bigger year than 
last. 


Our Leeds correspondent writes :—News is circulating through 
the West Riding that at the London sales the improved tone 
which developed towards the end of last week continues to be 
strongly in evidence, the sales this week showing a distinct 
hardening tendency both in merinos and crossbreds. Evidently 
the piping times which the West Riding is at present enjoying 
are telling their tale, and without doubt the activity of the 
woollen trade is voiced in the persistent call for wool on the 
part of several leading spinners and manufacturers. It is satis- 
factory to note that in this district, which by our Tariff Reform 
friends has been so frequently pointed to as being a decaying 
industry, still shows many signs of real life and activity. ] 
commend to the serious consideration of these chronic calamity 
howlers the fact that throughout the West Riding trade still 
booms, and as evidence of this Yorkshire buyers are taking the 
lion’s share of the offerings in Coleman Street. French spinners 
are distinctly slow, and doing practically little, and although 
Germany has improved its pace during the last three nights, 
still Yorkshire buyers are leading in a marked way. However, 
while the markets in this district are certainly firm, yet users 
are in no sense disposed to follow any upward tendency there 
may be in values. 
known Bradford 


teeny, 


Less than two days ago more than one well- 


topmaker accepted as low as 2sd for his 


standard 64’s top, and it will have to be a very good article to 


i ! fetch more. Of course, the delivery is not to take place till 
; March, but, all the same, users in this district are as much 
; opposed as ever to paying more money 

, 

i 

‘ COLONIAL WOOL. 

E (FROM A CORRESPONDENT. 

‘ It was fifty years since last March that I first attended the 
* London wool sales, and I do not remember during this long 
: period that ever before out of six days three have been ren- 
. dered “dies non” by fog. The money loss caused by these 
: dire visitations must be enormous, and it is to be hoped that 
5 i science and legislation combined will before long do something 
‘ to lessen the evil. Sometimes it happened that the selling 
t brokers did not decide to adjourn the sale until buyers 
? had valued part of the catalogue. When I had done 
4 


this, and re-valued the wool in a good light next day, I in- 
variably found that I had over-valued, and had to knock some- 
thing off the valuations made in the fog. Wool, and especially 
scoured wool, always looks better than it really is when 
examined in a bad light. When at last the fog lifted and the 
auctions were resumed last Tuesday, it was found that buyers 
were in a much more cheerful mood, and the sale passed off 
with great spirit at improved prices. Perhaps one of the 
principal reasons for this change of tone was due to the pre- 
sence and purchases of a few operators from the United 
States. It is true that up to the present they have not bought 
much, and what they have bought are principally crossbreds 
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of medium quality; but still the cheering fact remains that this 
section of the trade, after complete abstention during sever 
series, is once more making its voice heard in Coleman street. 
Their action, too, synchronises with news cabled from Aus. 
tralian selling centres that American buyers at the Antipodes 
are beginning once more to take a hand in the game. Messrs 
Dalgety would render a great service to the trade if they would 
request their Melbourne manager to cable the total quantity 
bought up to the present by Boston dealers, for it is said that 
New England manufacturers have not sent out. representatives 
to Australia and New Zealand this season. Notwithstanding 
these favourable indications so far as the revival of demand 
from the United States is concerned, the trade will do well to 
remember that during the wool year 1909-10 American operators 
bought in the Commonwealth and Dominion markets no fewer 
than 137,500 bales. When the mail to hand this week left 
Australia, American buyers had not even bought the odd 7,<00 
bales, and they must have operated in a very free manner, if 
in the five weeks that have since elapsed they have taken 
another 20,000 bales, especially when it is remembered that for 
most of the time the holidays interrupted the auctions. Another 
notable fact this week is the strong improvement that has taken 
place in values on the Continental terminal markets both of 
Antwerp and Roubaix. Whether this has been caused by a 
fright amongst the bears, or is due to sanguine speculators 
building up another bull position, the reports from those 
centres do not state. But after giving due credit to the fore- 
going reasons for the check to the downward tendency in 
values at the London auctions, I imagine that the chief cause 
for this improvement in tone comes from the fact that the {all 
from the highest point in both wool and tops has been s 
considerable, that users are beginning to be tempted, and 
perhaps have come to the conclusion that the drop has gone as 
far as it is likely to do for the present. It is said that uf 
cabled messages can be trusted, and also the estimates of yield 
made by Bradford buyers attending the London sales, a top 
of 64’s quality can now easily be made to come in at 25 
out of London and Australian purchases. In the meantime, 
wool is arriving in large quantities almost daily at Bradford 
and at all Continental manufacturing centres, and will no d ubt 
continue to do so for months to come as the latest cablegrams 
from Australia state that up to the present 1,200,000 bales have 
been bought in the Commonwealth markets alone during 
present wool year, which commenced. on July 1st last. 


ie | } 
13d, doth 


1 
+) 
ine 


Since our last report, write Messrs Chas. Balme an 
under date January 26th, the sales have been considerably inter- 
fered with by fogs, the bad light causing a postponement on 
less than three occasions. The improved tone which was notice: 
able on the second evening of the series has become mor 
nounced, and values are now decidedly better than at the ope2- 
ing sitting. Competition is animated, and while the home trade 
is still taking the bulk of the offerings, there is more demand 
on Continental account and American buyers are also operating 
to a certain extent. Greasy merinos, when of good combing 
length, are selling at prices very little below the December 
level; inferior parcels, however, and scoured wools generally 
show a decline of 5 to 7 per cent. Quotations for greasy cI0ss 
breds now stand about 5 per cent. lower than last series, the fall 
being most marked on the finest qualities. Scoureds and slipes 
are in small supply, and meet with good competition at about 
December rates. The offerings of South African wool during 
the past few days have been on a small scale, but prices gene- 
rally show an improving tendency, both greasy and sc ured 
descriptions now selling at from 5 to 
sale’s parity. 


no 


pro- 


74 per cent. below last 


THE FRENCH AND GERMAN WOOL TRADE. 
(FROM A CORRESPONDENT.) 


Since the close of last series and up to the opening of the 
January series, the wool market on the Continent was very dull, 
though the reports to hand have been certainly better during the 
last few days. In France the harvest has been bad with the 
immediate result of restricting the sales of the retail houses 
which have considerable stocks in hand. In Germany many of 
the topmakers’ operations have been, until recently, very ™ 
stricted, the spinners taking a large portion of the wool pur 
chased on German account in Australia. The topmakers operat 
ing only when the market eased off have naturally, taking ad- 
vantage of the downward move on the terminal market on the 
Continent, endeavoured to secure a distinctly lower level 0 
price both in London and in the colonies. As regards the 
Bradford market, it is distinctly interesting and significant that 
the largest sellers of both crossbred and merino tops at the lower 
prices which have obtained recently are now the largest buyeT 
of wool. The home trade is undoubtedly good, and with prices 
at a reasonable level, as they are to-day, with better reports 
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\| oni n why a steady market should not obtain for 
1 o 4 me. With consumption as it is to-day, the 
| lumy out of place, for looking forward to the 
uirements of all sectior yf the trade, the market is 

0 1 position. 
Seward and Melly, of Liverpool, write :—The first 
he new vear has been somewhat disappointing in the 
_ owing to the decline in prices, which generally 
- to 10 per cent., though there are some exceptions, 
better and cleaner carpet and blanket wools, which 
1 The second public sale of River Plate wool 
vas held on the 13th inst., when 465 bales Monte 
. vere offered, 442 bales sold; 850 bales Buenos Ayres 
d. 22% bales sold; 542 bales Entre Rios were offered, 


d Prices generally ruled 4d per 1b, or about 
ver than the December sales. Our regular publi 
{on the 17th inst. East India wools ruled par 
ver, the best wools showing very little change 
5 per cent decline. Oporto clean washed 
fully late rates, but wasty parcels were rather 
and 4d to $d per lb lower. 








Peruvian merino showed 


change, but No. 1, 2, and grey were $d per Ib lower. 

Gre: Chili were not competed for and very little sold, pric: 
d per lb below recent rates. The busine re 

the month comprises 502 bales Peruvian at 1r2id 

for No. 1, 133d to 144d per Ib for merino, and 

er lb for grey, 46 bales greasy Chili at 64d to -d 


Patagonia at 4d to 7d per Ib, and various 


sale 


a list of the London Colonial Wool Sales 
rmenced on Tuesday, January 17th, being the first this 


7Number of Bales sold—~ 

To Home To Foreign 

Buyers. Buyers. Total. 
ee cs cece 900 .... 600 .... 1,500 
cope SOP coee 12300.... 3,800 
eooe 1,650.... 1,700 .... 3,350 


Sale Pmpt. 

~ ng Brokers. No Jan. 

Buxton, Ronald, and Co,..1 
] ( Db We, OM Gicck cc 
Jacomb, 8on,and Co, ....1 .. 3il 

Feb. 


C. Balme and Co. ..cocccold oe 2 coco 2,750 cece 2,000.... 4,75 

OnE COOK, cscccsecd. ws ee 4,240 .... 1,100 .... 5,340 

H. P. Hughes and Sons l si 3,900 .... 1,400 .... 5,300 
. H. Irwell and Co. .....00. Doo. S seee 4,000 .... 2,500 2... 6,500 

H.Schwartzeand Co. ....1 .. 3 « 2,229 .... 2,170.... 4,399 

Du Croz, Doxat,and Co. edu “Seda 65ee dada euue 

J Son and Co. ...... nae OC ue 0Oas @ee8. seen eaue 

C. Baime and Co. ........ 2 ° ane 


Buxtor 


,Ronaldand Co...2 .. .. .... 4,600... 
and Cook ........ a Ys 7” sean. ade 


DOME URNGD, suctasl 0 am Geell! emtesene® ouke Was ace. 
Willans and Overbur ....1 .. 4 .... 2,000.... 1,950.... 3,950 


eler and Co, 





, PORE CO. ..ccccs. > oo © ae eo se Senn Ones 
B , Ronald, and Co.,..3 .. . ed, Sink 6008 -bdbd WES -24 
Du ( Doxatand Co. . ee «se eet DRO cece GS... OO 
CRUE, TOR GOR GN ested ds | OH ckca cdec teed oes ce 
H. Irweil and Co. ........ > ee: eee acai @eee ecco : vad 
Du ¢ » Doxat, and Co. ..3 .. 10 icc. ee ca 
H. P. Hughes and Sons....2 .. .. eece sees <a 
C. Ba i: eee Oo ve BD eeea «a al > sae 
H, § urtzeand Co. ....2 .. : : aa 
b , Ronald, and Co, ..4 ae aa ° ee ecce 
nd Cook sulenabaal e ee eee 
Hoare and Co, ...... /- ‘ee eee 
lelerand Co. .....e.. 2 : a ama ne 
5 and Co oe 14 oe cece cece 
lar nd Overbury ... ie TR) hea ee cece eeee 
- eand C aba. daa ian. die ae 


ind Sons,.. 


2 awww 


‘ i Co 
eon, and Co, ....5 17 s - 
; Voxat, and Co, ..4 ., : . 
»uxston, Ronald, and Co, ..5 : te 








HIDF, LEATHER, AND ALLIED TRADES. 





OUR OWN CORRESPONDENT 

improving as the trade of the year opens up, 

ré is nothing yet very definite to indicate a 

the near future, yet an optimistic tone prevails. 
essation of work on the part of the big Ameri- 
nners has had an appreciable effect in steady- 

ither, whilst hides have again actually advanced. 

> buying, and latest mail accounts from the great 
River Plate are to the effect that concessions 
obtained with difficulty. The firm tone of the 





; Was retiected on the Bermondsey auctions held on 
* wn i Many classes again advanced from M%d to 4d 





. * demand sae ot 
_. .. Gemand was brisk for all classes, and tanners seem 
take up raw stock as it comes round. 


: ‘eather fair, held last week, business ruled slow. 


a the United States Leather Company had de- 






n fonr . . _ 
: ‘) 10r a time strengthened the views of tanners, 
> DUVers caam a a 4 
iif 5 Se ceed disinclined to book ahead at present 
aN QS, little actn: : is . 
| tts and 1 ictual business was done. Regular selections 
Sud De! . 


“> Weré not actively pushed, and holders took 


Continent, and a general tone of restored confidence, | 
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The Body-Building 
POWER ot BOVRIL 


has been proved by independent 


| 
| 
the view that leather ice the ring de i vou | 
good stock, and as such worth kee 0 
The tanned Indian sheep and goat skin sale ened in ] 
don on January 22nd, when about two and a irter 
skins were catalogued. Bombays made about last sales fig Lal 
but Madras goats sold only at about 1d to 2d per Ib « é 
The high values of tanned India kips show no sign of 
clining, and shippers are not pressing business in conseque! 1 
Curriers are not working at high pressure, and y take just ' 
enough to keep their works moderately well employe 
British sole leather is selling fai well, and t of 
tanners are well employed in the Warrington and Manches 
district. Upper leathers also share in the improved den 
and some fairly good contracts are reported to have been ‘ 
during the past weel 
Shoe manufacturers are, gene ea f vell 
ploved, whilst saddlers and leather ;s is maker the M 
lands are finding t é nore tisf 
During the last eight days, write Mé Max | und ff 
Co., Ha inde late Janu 24 ur hide t has a 1 j 
re € ver anil t Pr f ire not lv ex f ty 
lenote for ! am 6S ew advances i e to two t 1 
The last supplie f f ] Janel e be 1 
cleared at 6of f oth I und light | f s. i. 
ditt have bee i | 1 ulged figur Sait Pa 1] 
went pt 72 | re Na ( a ve! té ae r We i 
( ists Salte ] is It tne t sni é tet 1 the h i 
1cé ot &S VI t ( Ina! g at 7SI-77 LD | 
Arequi] have a ed to 114 Palcahuano V ha I} 
hands at 66f retail and at Osf f a bulk \ tive de | 
itinues for dry-sal Mada I it g figures S S j 
Ab t 20,700 hid j lu 2 ’ MI te qgdeo os ider | 
KY. . x t rrive t t figure R-7 | ova M it 
ia at cof: 7662 | ; ' ‘int 3 
hea 1 light; <,o00 ditto, to arrive, at private 2 | 
ilted Paras, at 72f; 1,636 salted | as, at 7sf to 8o0f; 139 1 
Chinchas, at 86f; 1,525 Arequipas and Mollendos, at 112}f-r14f |} 
the d ind ovf-o8f the dry salted: 1,113 dry salted ] a i 
oxtéf-g7'4f: 520 ditto Suy it gs 117 Bolt t 1osf | 
1,782 salted ¢ at 72f-7¢ 29 Punta Are 84st 
262 dit it te fig 1so | S 1.397 | | 
cah cows, at 6sf-66f; 153 Sant r ate | | 
1og Antofagasta t oSlf Hla oi ac ¢ 944 1 
rot 2S4 ( have as ‘ z { at 1327 2c era |} 
Cru and S20 Ab ins, at €8; 1,900 d salted |} 
Madagascars, at 67'f-72f; 204 Hanoi Kips, at 7ol 1 
| 
i 
| 
| 
| 
' 
| 
| 
j 


scientific investigation to be from 


10 to 20 times the| 
amount taken. 


Weigh this fact with the attention 
which its high authority demands. | 
Your health may be menaced by | 
hidden dangers; the better you lj 


maintain the defensive torces of 


lee 


your body the = smaller will be 
the risk of 
chills and influenza. 


yt 


contracting colds, 
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FROM OUR CORRESPONDENT.) 
HAMBURG, January 25. 
During the first few days of the week under r 
‘ly quiet, with very little change in values. On 


Was COI 

Saturday it declined 1 pf on poor foreign advices, followed by 
a further break of 114 on Monday, a full recovery yesterday, 
and the loss of the improvement to-day, with the finish weak, 
and quotations on balance 1 to 13% pf lower as 


eview the market 





follows :— 


aw en ° be niy es (cQRIZ)- 

January and March, 58 (59); May, 57% (58%2); July, 57 (5574); 

September, 563 ; December, 554 (5 Since Saturday 
T 


icd 
the excitement has been great and rumou 
tention has been paid to 
of speculative manipulation is 
certain well-known big 


plentiful. Much at- 
m New York, where the seat 
now supposed to be. One day 
speculators were credited with 


= | . f 
cabies ir 


cotton 


unloading; another it was the leading roasters that were sell- 
ing; again, rumours of a financial entanglement of some big 
Santos operators were cabled. The buying was poor and the 
selling good, other cables said. This last statement seems 
plausible enough, and might be applied to the market here as | 
well. Those committed to however, 


rising prices, 
They claim that certain big shippers 
are depressing prices, because they are short of coffee at Santos ; 
that there is nothing wrong at Santos; that the stock there of 
2,300,000 bags is wanted as a basis for the steadily growing 
future business of this market; that holders are confident and 
will not sell. Here the bulls say that everything 
Santos; that if the market does not break, the urgent cor 


nsump- 


different explanations. 


s 


have quite 
Aa 


depends on 


tive requirements of Europe and the depleted visible and in- 
visible supplies must be satisfied at higher prices. Those who 


assert that prices are too high are equally sure of their position. 
‘They figure that with prices at 57 to 58 pf, deliveries to con- 
sumers during the first six months of 1911 are not likely to 
exceed last year’s of 8,150,000 bags ; but that, even supposing that 
they reach 8,500,000 bags, supplies to be carried into the next 
crop year on July rst will be over 5,300,000 bags (exclusive of 
5,100,000 bags of valorisation coffee). They fur 


ther point out 
that Santos crop prospects have improved lately; that the re- 


cent rains will most likely increase, if not the number, at any 
rate the size, of the beans to an extent sufficient to 
difference of a good round million bags. Against 


make a 
this argument 


the opponents put crop estimates cabled this week of 10,000,000 | 


bags maximum for Santos, the European representative of the 


State of Minas who gave out the information adding that his 


Government guaranteed this to be a maximum yield. This news 
was at once branded as entirely of speculative tendency, and 
has been answered by to-day’s decline here. 
tered sales of futures reach 
week, May 


The week’s regis- 


and 


September being the most active positions. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 25. 
Sugar is still the cast-off favourite, apparently neglected by 
friends and foes. The reports published from day to day are 
wearisome sameness; quite featureless, business light, 
prices After a week of such we find the 
futures market close to-day 24 pfennig better to 2} pfennig 
worse on average sales of about 10,000 bags, and on several 
days falling below 4,000 bags. It is now a month or more that 
there has been the same dulness, and also the same steadiness, 
for prices are to-day exactly where they were, say, in the middle 

of December. This contradiction of the speculator’s axiom 
dulness means weakness—has caused surprise to those who 
looked at the big European beet crops only. Various statistics 
have been published recently which go some way to explain the 
stubborn firmness. 7 


in their 
unchanged. 


Mr Licht, F.I., figures the « sumption of 
six convention countries in December at 436,000 tons, against 
417,000 in 1909, and 366,000 in 1908, and in North America at 
114,000, against 89,000 in 1909, and 133,000 in 1908. Again the 
exports from Germany from January 1st to 20th are encouraging 
at 70,705 tons, against 40,567 last year, but the most prominent 
factor is the smallness—persistent smallness—of the Cuban re- 
ceipts. These came yesterday as 45,000 for the week at all 
points, against 85,000 in 1910, and 68,000 in 1909, with 145 mills 
grinding, against 164 and 145. All the influence these figures 
had yesterday was a hardening of 2% to 5 pfennig, and it was 
partly lost to-day. In the meantime German factories and re- 
finers are proceeding quietly, holding firmly to quotations, but 
meeting the demand whenever full terms are obtainable. 
is no news of importance regarding the next planting of roots, 
the most generally accepted opinion being if mills do not im- 
prove their bids, peasants, who are not tied to any mills, will 
reduce their average. 


There 


The Cuban receipts are explained by the 
lateness of the season, and it is pointed out that their smallness 
must be well understood at New York, where prices are not 
reflecting the least anxiety. Local statistics for the week ended 
January 2nd show imports of 14,530 tons, shipments 18,590 
tons (14,240 to Great Britain), and the stock reduced by 4,060 
tons to 71,970 tons, against 67,430 last year. ‘ 
values :—January, 9.10 (9.0744); March, 9-17%4 (9.15); 
9.30 (9.30); August, 9.50 (9.4734); October, 9.47% 


j (9.4774); 
December, 9.50 (9.5224). 
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tracts for 269,000 bags 88 deg. sugar were re 
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CON OMIST. | 


' 


318,000 bags, against 300,000 last | 


To-day’s closing 
May, 


The London Produce Clearing House inform us that con- 


gistered during the 
week, 


Se 
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| FOREIGN AND COLONIAL PRODUCE MARKETs. 

| For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript,’ 
Mincing lane, Januar 

| §UGAR.—This market remained in very much the same 

| tion as that existing for some considerable time past. Consun 

requirements are on but a moderate scale, buyers still ma 

little or no disposition to enter into the question of sto ' 

steady price-level resulted, as any slackness of demand is « 

acted by the continued reserve of fabricants on the other 

{urther factor towards steadiness is to be found in the com; 

| very slow development of the Cuban crop. also offers of! 

| crystals being so far altogether insignificant, compared w 

| weight of sugar experienced there. Cane crystallised ev 

| sustained demand at full to rather dearer rates. Refine: 

| os 39d, cf. and i., for firsts, and 7s 53d, f.o.b. terms, { 

| runnings. Total visible supply amounts to 3,823,000 tons, 

| pared with 3,273,000 tons at same time last year. 

Home Rerinep in moderate demand at unchanged 

| Tate's No. 1 cubes sold at 17s; No. 2, 16s 6d. Of pieccs 

| good yellow quoted, 12s 9d to 13s 6d; whites, 14s to 15s 3d 

| granulated, 15: 6d; standard ditto, 15s 14d. No. 1 crushed, 16s 

| No. 2, 153 6d. Lyles No. 1 granulated, 15s 10§d ; No. 2, 14s 104d 

| Yellow crystals range from 13s 6d to 13s 104d, as to make 

ForEIGN REFINED.—A _ small trade in cubes, at late rate 

| W.S.R., prompt, 13s 140; S. and T., ditto, 13s 14d; Meyer 

} 


a 


prompt, 138; R.A.V., prompt, 13s; 4.1 D., teaay, 38; A.S.P., 
ditto, 138; C.Z.R., 13s 14d; S.Z.G., prompt, 13s 14d; PGI 
February-March, 13s; and Say’s, February-March, 15s 3d, 
terms. Lebaudy’s granulated, February-March, 14s 3d, f.0.b, 
| Paris. Russian crystals, prompt, ros rogd, f.o.b., Danzig. Ger 
| man granulated market ruled firm, but trade in most positions 
| confined to a moderate compass. Ready, first marks, sold 11s ¢ 
11s ofd; star, 11s 3d; R.A.V , ditto, 11s 14d; first marks, January- | 
February, sellers, 11s ofd ; March-April value, 11s ofd; and Ma 
August, done 11s 14d to 11s 23d, f.o.b., Hamburg. 
Beet slightly irregular, but dearer on balance, and trade mor 
| animated, a good deal of covering being in evidence. February, 
done 9s; March, 9s ofd to 9s 1d; May, 9s 24d to gs 33d; August, 
| 98 44d to gs 53d; and October-December, gs 54d to gs 6d, 1.0. 
Hamburg. 
CANE-GROWN met a good demand at public sale, price 
firm. 1,692 bags crystallised Demerara oifered and sold 
mid, 15s 44d to 15s 6d; pale, small grain, 15s. 





2,140 bag Sur 














| nam : good yellow, 15s 3d to 15s 6d; lowto mid, 14s 9d to 15 y 
| 193 bags Demerara syrups, brownish, sold, 11s 6d to 11s 9d. z \] . 
Imports and deliveries of raw sugar into London since january . | Joh 
| rst to 21st inst., with stock at latter date :— ; 5 D 
1908. 1909. 1910.  0OhaVw¥wKE 
Tons. Tons. Tons. me || 
| Imported covcevccsssen “SD co RD co “Sie oe || 
Delivered ..ccccccsese T8H.. GRO... FRR .- oe 
| Stock .........+..e+++ 18,270 .. 19,680... 19,200 .. oe i 
| Stock U.K. .......... 86,940 .. 80,000 .. 65,760... 50] me || 4 
| Cane, jaggery, percwt.. 8/9 -- 8/108 .. 109 .. 6/U - | Au 
Java afioat............ 1/0 .. Ula .. 13/7 .. 10/9 || * 
Beet, 88 %,f.o.b....... 10/03 .. 102} .. 12/10).. 9/03 || Ar 
GLUCOSE in moderate demand, and English and American on 1] ad 
spot quoted gs 14d. | 
COFFEE. —Fair supplies in auction passed off steadily for most | a0 
descriptions. East India Coorg, bold, 73s to 748; medium, 695 6¢ | I 
to 71s; small, 64s to 65s; peas, 72s. Costa Rica: good t | 
bold colory, 80s to 83s; common bold greenish, 70s 6d t | { 
peas, 738 6d to 104s 6d. Mocha, short berry, 893. Colombian os 
fine colory, 75s; fair bold greyish and greenish, 69s 6d to 715 | Nit 
peas, 748 6d to 76s. Nicargua, faded greenish, 67s to 05s 0 | He 
Futures irregular, and a fair business passed. March sold, 5 i | 3 
50s 6d, 50s 3d, 51s 74d, and 51s 44d; May, 50s 3d, 50s 6d, 505 14 | ; 
5ts 74d, 5ts 14d, 51s 74d, and 51s 44d; July, 50s 44d, 495 ae | a 
51s 44d, and 51s; September, 50s, 50s 14d, 49s 6d, 518 30, ane | | 34 
50s gd; December, 49s 6d and 50s 9d; January (1912), 518 per cw! | 
Imports and delivezies of coftee into London since January 15 


to 21st inst., with stock at latter date :— 


1908. 1909. 

Tons. Tons. 
S000 «s S500 cc 
S50 «« 2000 .. 
S00 ««. Dae cx 
27,050 .. 26,400 .. 


‘ « 
— 


1910 igi 
Tons. dons. 
6,310 .. 90 
g90 .. 770 | ( 
1290 .. | 
26,560 .. 41, 


Imported .......... 
Delivered (home use) 
BEEport .nccccccccce 
Stock 














Ui 
ie 
Santos CoFFEE. Saale | 
| The London Produce Clearing House, Limited, supply '° | tb 
following quotations for average Santos good coffee :-— x 
- - a } c ! 4 KH 
Jan. 21. | Jan. 23. | Jan. 24. | Jan. 25. | Jap. 26. | Jan. 4f- x 
110 3C\ 10 10 30 2 3010 30 2 30/10 30.2 30\10 30 2 3010 0 20) il 
a.m. p.m. a.m, p.m.) am p.m.\a.m., p.m.) @&.m. p.m. | aM. p.m. 
wemenmmemem {ecm | enemas} ee ee ee a ae ; Ar 
}8d)sdisdis.d.i}sd sdi|sd/}sdisdajisdisd . - 
January .... \51 6 |51 3 [50 6 5) 6 '50 4451 3 [51 44.51 6 (51 44:51 6 506 © np | 
March...... 51 14/51 7450 7450 4451 0 51 9 (51 6 5) 745k 7A 51 74 50 9 0103 ' 
| May.....--. SL 3/51 7450 7550 6 51 0 519 [51 6 Sk 7A\SL 7% 51 7+ 010) 901% | 
| PORE ossseces 51 12/51 44150 4,'50 3 509 51 44/51 44/51 4451 4451 42 50 7120 0. | A 
| September. . 50 9 |51 14/50 O 4910450 € 51 14|51 14/50104/51 1451 14.50 4 9 ls 
December .. 50 9 51 0 00,99 503 509 ‘i one jst © 50104150 0 ® 42 | rh 
. 
meen : , — sek. |! Q 
| Contracts tor 115,750 bags Santos coffee registered during the week | a 
| COCOA.—In auction, a moderate assortment met a generally g00° | | 
demand at firm prices, Trinidad showing an advance of 35. 73 | 
bags Ceylon partly sold, fair to good bold, 69s to 728. 25° ant 
Trinidad, good red, 64s. 200 bags Jamaica, fair, 548. 24° a a 
Venezuelan, clayed, 59s 6d to 64s. 33 bags Grenada, 12 bags wer il r 


Coast African, 109 bags Surinam, 1,301 Gaayaquil, 638 Puett? 
Cabello, 500 Cameroons, 355 Costa Rica, 30 bags Brazil, are 4 
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ra bow ght in. Privately, 500 bags Cameroons, ex auctions, | lb. Sind sales of 2,500 packages met with quiet suppor . are] 
‘ t t supt ~! at barely 


d 300 bags Costa Rt 6 
i. and 300 bags Co Rica, fine, 56s. steady rates. Pekoo, common to medium, realised 































TEA 
.d off witha slow demand, and prices, with f . 3d tc ‘ 
:: , favour of buyers. Pekoe, s . oa excep- p»koe, 73d to gd; and pekoe souchong, 7}d per ib. 1,929 packages 
din avo common to good medium, China partly sold: young Hyson, 5 6d: Moning. «d: S = 
| hands, at 7§d to 11d; broken pekoe, common to go d M Z a 5 . 5a t d; Moning, sd; 
; k * good, wee, 33d to 63d , I oong-Mee, 8d ‘ Keem ins 104d and g 
1s 1d; orange pekoe, common to good medium, 7jd | powder, 6d to 113d per Ib , 3a; ¢ gun 
id: broken orange koe on aakan 2 
ry a a . a 6 pune, common to go dd RICE remained firm, but quiet. Some re-sales during the 
1 to 1S, ood to ne, Is 14d to 1s 54d; and included No. 1 garden Siam, January-February, ¢ Hi lland 
chang, 73d - es per Ib. Ceylon auctions totalled | also Hamburg, at 9s 8}d to gs od, c.f. and i ar oe 
nackages, and a fairly good demand prevailed. With quality TAPIOCA.—In auction 385 bags flake offered and bought in 
ferent, prices in many instances showed irregularity and _ bags medium pear! also retired oe 
\ hile broken pekoes, from od to 1rd, ruled in buyers’ SAGO.—68 bags small offered and withdrawn 
ae crades, however, realised steady rates. Pekoe,| ARROWROOT.—Nothing catalogued in auction this weel 
t good, sold, 74d oO ; ke a -—-Nothing catalogued in auction this week 
ous 1 ns 4 ie = _ ' pekoe, NUTMEGS. -No West India catalogued 20 cases 
1 to good, 73% to m1y orange pekoe, common. offered and sold, slightly limed and defective 65's at 54d 
medium, 7a = ae coaoe orange pekoe, common | ditto mace realised 1s 11d to 2s 2d rae eT 
ium, 84d to T1¥a; anc ekoe C ” | os 254 
, 8} 7 pekoe souchong, 7}d to g4d per ' (Continued on page 194.) 
ALA LL LOE > 
7 noun eee Times.—Wieeklp Price Current. 
e prices in the following list are rev 
a P & are revised with the assistance of an eminent firm in each department 
LONDON, Fripay. DAUGS—Con) s 4d 3s ad | Iron, per ton 2 ; 
age # s | Shellac ( } 
| ARROW ROO T-perlb s ad 6 ad Opium ..........+--. 14019 9 Bare Welsh =" » perewt.(Con.}s ds TAPIOCA—per Ib. 

m || "Vincent com.tofe 0 2 0 38 Cree aiisciieds 6 5 19 | Sesteedchire Bere aio 0 0 whom to wortagdtofp 8) 0 0 0 &- I. fake, far... 0 2x3 
Sa (as anucencn’ 14 1 6 |Senua pode . 03 06 Birkenhead...... ise 0/0/0 en tomedium . 55 0 70 BOs inccscc per ewt. 18 20 
at sche kee o 3) 0 0 | DYES UFFS, &c.— RN cod, attnaisind 7/10/0 6/0/0 cutta......Rupees i¢.8 9 TAB—Stockhim, p.b. nom 30 
OOK Adit y 14 p.lb Galis, China ....... 47 6 & O Hoope, Birkenhead 7 0 0 0 SILK— Archangel... .. 20 “8 
rinidad, mad to fine Japan, per cwt.... nom Nallrods,London.. 0 0 O 0 Sengal—Surdah, p | 9 12 3 “ 

ry eeooee 6) 0 65 0 Safflower, Bengal.. nom Rails steel f.0.b. Coarimbusar ..... hi 011 3 TEA—duty Sd per lb 
Buperior ........ 66 0 67 G Surmeric,Bengal .. 9 09 0 2 Welsh Porte .... 5 0 5/10/0 Nengal Gonatea .... 10 6 11 0 Opera Comune «. 095 0 
nada 06 0 67 & «Madras, fnger......26 0 27 0| DoMdlebrof.ob... 492 0 0 China—Taatlee Supr 0 0 0 0 Medlumtogood.. 07 9 
West Africa 42 0 53 9 Gambier, block...... 23 0 24 0 Scotch pigiron,cash 555 0 0 ND censensaces 0000 Fine to finest. .... 010 1 
Thome © 0 6 0 Catch, ord. tofalr . 32 6 357 6 Oleveland, cash. . 43 CO Bine Elephant ....11 0 11 3 ae. 06 6 
yion tio .. & 0 78 0 DYEWOODS— 2s £6 , Hematite, cash. 6/0 0 0 Tayenam Kabing. i0 0 11 3 , God to fuest G11 2 
roayag secosee 82 0 66 O | Bensil........ perton 10 12 0 Lead—Eng..pis vt 335/) 000 , Gantom........ . 8 3 1g g ScentedOrange Pekoe 
ahs tairto ane .. 53 0 86 6 Bustle, Jamaica .... 5 0 5 5 _ Foreign.. prompt 12176 00/0 | aMBA.----ceeeeee 3 6 4 Canton .......... 90 @ 
; rib OO dun cees onceece 7 0 0 0 Quicksilver pr. bottie Re-reeied. . -- 0 0 0 Beented Cpre........ 0 0 
: 6000 Lima Wood ...... 9 0 1019 first hands . 80/0 3/0/0 WOMID  anasdasndseses ¢ 17 Ki 30D com. totair.. 0 8 
adi 00 00 Logwood, .Campeachy 70 0 0 Spltr.,0.B, prompt 2376 00/0 Itain-Raw,iair Milan 17 0 18 IMeae . .. . seers 10 1 
aaberry 00 00 ondurse ........ 60 6 5 7m Bogiish ingote..197 © 198 3 preaesine- ‘Midtogd. 0 0 0 Young Hysou ...... 05 08 
Indiatineord.gé.xd7) 0 62 0 | Jamaica . *" 5/100 0/00 | Do do bars..... 198 0199 0 Trams, Milan, Sthirded 0 0 Good tofinest .... 0 6% 0 
Do goodto fing.... & 0 96 0 Red Sander **** 6/100 0 0 |, Stratte, cash ..... 199/0/0 /</9 SPICES- ~ Pepper white—per ib, Indian and Ceylou— 
cha, ioug berry .. 75 0 76 0 Sapan Siam ....... 710 0 0 Tin-plates, per bor— Ponang eieticeali 0 —_— and ,zeaaie.. 07 06 
Do, abort berry ) 0 100 BLEP}! y lias Co I sid dh ia 15 Oupwrd ingapore, fal 4d 0 io usefa 07296 
amea..gd.to fu.ord. 62 0 65 0 Soft Ut iacee rs Zinc, Belgium Bheet 99:10/9 39 15/0 Rack as et 5 Broken Pekoes-Cora, 9 if 0 
jreenseh ...... 10975 0 ip Antimony, Regulus... 27 0 28 0 White Siam ars Fair to good ...... 09 01 
Golory 0 0.124 0 len i enone Lt @ «© 2 8 OLL8—Fish— ; Pimento ..........., 0 te 1 pe 12 1 
cata Bica, ord tomid 64 0 74 0 410 46 0 Sperm, crud > os Cinnamon— iat . nos ; i Finest .........00. 1.6 3 
Good Lo fine 6 6 9 0 ic 90 — — aA Do &nd —_—?s 3 Pekoe Souchon 
sotral American,gd_ i 8 0 4816 ese wee?) Gea ewn 2 ey a ..eas 
cfd. to iow mid. 63 9 ¢2 0 FRUIT-NEW— tale v++ 26 MO 88 | Dots seosseeceees om a p Useful mediam. .. 0 7 8 
Mid to tne |... 72 9 71 0 Currants ....duty2s 9 d 9 d Olive—Spaniah "2227 nom Ghtpe ............ 0 2 0 — 
foxy descriptions 63 0 67 C Amslias ..percwt 29 C 30 0 . Levant ........ nom Cassia Lignea 2... 40 647 ina tet 
vern Pas .. -.70 017 6 | Patras 29 0 36 0 Seed, Linseed p.tor 46 5 4615 Oloves—Zansibar Tite 3 Medium maefui.... 0 8 6 
clambian, ordinary 0 0 0 0 Vostissa 33 0 45 0 ape, ref.Eng..csks 23 0 0 0 ee eS ee Fins ceccccccccccce 0 109 1 
Do mid wmdcs 0 6 0 | Gal 3 0 38 0 |. Brown,Eaglishnuc 27 0 0 9 Olnser—per cwe MBEED .n-ee reece 14 1 
aos ~r: 10 0 78 0 Provinelal ** 38 6 29 0 OCottonseed,Urnde .. 2910 3 0 Cochin, cut. .60 ¢ 9 TIMBER—Timber & Hewn 
ae as eee ee 27 0 27 6 .. Do Refined........ 31 0 33 10 Do small rongh.. 47 6 50 Wood.-Dautaic & 
| JHEMICALS— F Mamas Layers 30 0 40 0 Cocoanut, Ceylon .. 41 0 0 0 Do washed...... 50 0 54 Meme! fir, p. load 57 6 
| Avid, cittic....perib 1 3g 1 4 eee 3 0 86 6 | Cochin ............ 4 0 0.5 Bengal..... ..... nom Pitch Pine ‘Pimber 71 0 
Nitric ee. 0 2 0 2h Baleins, dty. 7s. per owe Palm (Lagos). . "3716 0 0 MUIR catesdienhte nol Canada. 0 
Oxalic, net ........ 0 2 0 3 Valencia, ord. 0 26 0 Lard, American .... 46 0 55 0 Jamaica ...... §2 0 76 0 — yel. pine, irg: 115 ¢ 
| Tartaric, Eoglish,, 1 2° 1 24 Selected,med to ‘sae 0 46 0. . Do English. ...... 5710 6 0 Mace . -perlb 110 2 8 — -- email! 92 6 
| Boreig 0122 1 4 Fine and choice. 28 0 60 0 Petrolm. Oil, per@ibs 0 43 0 54 Nutmegs,goodto fine 0 7 1 2 oy Oak... ...... 119 0 
| Atom, mp perton 66 00 | Old.............00. 27 0 32 ¢  . Water-White...... 0 6 00 Smallto medium. 0 5 0 6 tic OAR .....000s 75 0 
ground ........ 615 0 0 Muscatellayers.... 0 0 0 Q Oll Cakes, Lnsd Ene. Chillice—per cwt.... 45 0 52 6 indian teak as 1.0 
hh — ula, carb pib 0 3g 0 38 gq: ouaster . ae @ @ EE per ton ..... 8/17.6 9 SPIRITS—Ram, ppf.glda ty lis ld Wainsct.lgs. idttcnbe 82 61 
riate, white 23 6 31 6 altanas—New— American (Westre) pom Jamaica per lig. gal. <8 40 Deals & Sawn & Prepared W wor 
| Areeu Hale .....seeee 0/0/0 00/0 poumen cienrimie 47 0 50 0 Ou Beeds— dad hd, 30 to 36 0.P. 24 48 N veda, Petre. std £7 10 
ee eee a ae 20 10 Medium to good .. §2 0 55 0 Linseed, La Plata 0 0 0 0 Fine marka. 46 8&6 Swe good .... 15 5 
ane ier... yer ton L110 12 0 Fine to choice .... §8 0 64 0 Bombay préiéibe 9 0 19 0 Demerara, proof... O11 1 1 Geman ere 10 i5 
bes, pot. percwt.. 56 0 38 C | Old..........-+.00 32 0 36 0 Oalcutta pr 410ibs afloat 77 ¢ Lesward Id. pees? 0 8 011 Raseian ..... ee 
Seen oO . _ nom |. yea 49 0 50 0 Azoff, Black Sea 6 0 O 0 E.L, and Manviti 1 8 0 ll Finland a 9 15 
on ingpowdr.p.ct § 10.0 5/150 Oranges, Vaiselected 18 0 35 ¢ Rape, Cwnpre, brwn davane lt 0 On Canada, let pine .. 34 0 
| . rystais, cwt 16 ‘ c 0 ordinary es 9 6 12:0 an.-Feb. a an ) 00 Brandy duty 15a ld - = ¢ “ - 2nd — .. 2510 
pom i. ce 17090 Malaga area let 00 3 0 . QU a.ean L + _ per Droo!l gal. én ~— 18 § 
mm tercar, Oryatl 0 0 0 0 |, Naples ............ ¢ 0 00 PROVIBIONS— 1908 er gallon 10 — sth — 2.15 0 
to pow .... 93 0 9S 0 &emona, Palrmo,p.ce 12 6 25 0 Batter—Austrin,finsti00 0 108 90 197...... oe ee = American Spruce... & 0 
bot % powder... 111 0 aCe 9 Naples .......... 00.0 0) «6Oamadian finest... 0 0 0 1906.-.... "49 Pitch Pine Planks 11 0 
ae 7 per b30 3 i Messina ... 149 BO Irish creameries .. pom 1905..... ll Dntac dck. 40ft.3in. 0 0 
yaize: ary. ver o8. 0 6 0 6p), Malaga, cases. ..... 0 0 0) Ditech creameries. 126 0 128 0 1904...... 9 Staves-Baltic,p.milie220 0 
Nitrate of Soda, p tou 9/16/9 1000 Mute—Brceloma,p.bg. 32 0 35 0 | ATESmume ---+---- 90 00 190.. is New York pipe.... 37 10 
Calorme, act... 0 300 6 la esi er a 48 ae, 64 010$ 0 1898...... _ TOBAUCO-- 
Brawls English 0 4 08 ne, hoes 3 10 0 0 oo. oe 5 taf ; on seers 2) duty 5—4 lgperib.s ds 
Salpken 0 41 0.5 M Zealand spot, fair 20 5 2 2 | | Britny, rolisdos.ib 12 6 “15 6 1893... oe ae SS 
siden, 8 Tou 10100 1100 JUTR, Native Grace, Bacon, spgd—Wirtrd 65 0 71 2 yuck epirite tas.pd 12 2 0 per ibbond .... 0 9 1 
= nap neh pe FB tor shpt, J Limerick ....... 61 0 63 0. Spirt ty ox 3 Virginia leaf— 
‘al-Ammouiacprewt 400.0 4200 © pt, Jan-Feb. 200/60 0 C6 Conti wrens OL 0 05 ta,f.o.b. Ex.prf. 1 1 90 common to fme 0 6 1 
toda Bicarb., per tongs 150 6/0/ Ovir Yarn, gd. to fue 20 0 2 0 Jontinental ...... 58 0 67 0 Malt spirits —— pa 00 06 trips 0 7 1 
Oryatals.ex sbtpptnd2/1? 6 Se6 Common to fsir .. 12 0 18 0 Canadian ........ 57 09 63 9 German spirits. . 00 0 Keutucky leat Gom- , 
Alfali sss. £500 $100 | Butea hint per'ibs dn d | qamericam ..-.-00- 09 0 70 0 SALTPETRE— mon to fine @5 01 
Oanstic 2 Salted Asstralian 0 § 0 65 Hams, Irish ........ $2 09118 0 i c as 8 woes @ 0 
Sugar lead white isn dan 00 ee Weat cnateD « 0 06 on 63 9 70 9 Enc ish naeed 6 i 0 s Odean isadianl 0 S4 0 
orelgn White = 10 GARD. avescoccece 5 merican ....... 52 0 8) 0 . a Se eeeseeens Se 
alpha wie, £3 0H 0 Liat ahinbeead $ : ; ‘ Lard—Irith biaddes 53 0 65 0 SUELLS—M.oP. per ewt. a oe ; 
no pry Bort acca: Deb 8 oe mma Kees «++ 62 9 0 9 aniia, bold ...... 49/0/0110 Japan’... 5 4 0 
Derczvisle...... C1 ry & Dryaalied ape 06 O13 merican pails.... 55 6 54 0 OEE secceace £30 011176 Larakia 10 1 
a 10 5 0 Madagascar ...... ogc 4 Do hall-barreis 9 0 0 0 Sydney... - £10/0/0 14/10 Chins 0 5 
Germsu, Mufactre ¢ 7 lL Central American 0 67 013 Bork—per 8 lbs... 210 4 6 . Auetesitan ....£90016126 Borneo acd B 0 é 
Dotod haat” 9 24 & 0 Buffaloes, Singapore 0 4 0 Beef—Amricn perfib 2 @ ¢ g . Bombay .......... 406 800 oe umatra o3 & 
inns Coens ahget_ BeManee wenn Beeb oeeteasen ee — — eee a7 ot 
BRN OO ne | cet ake, tts sccccscs ese 5 eese, Edam ...... 42 0 67 0 er c ao es SSavasesenws 
dalpbor Wiows 777" 6 00 0 9 Market Hides, Ruch. 05 0103 Oanadian.......... 57 0 62 0 | Brit. oo. poems 14 6 —— tain 5 ‘ 9 
Do Boil 65 610 Ox, 0 lbsand over 0 4% G 5% EE witiinina bin dns 38 0 64 0 Orystallised ...... 16 6 17 G | Mamiile ....<-cccce ; 2 
H Vermillion Chin ssepibd 9 10 50/89 Ibe ........ 040 5 Koglish Cheddars... 66 0 76 0 Surinam, Oryetais 0 0 a ee ae 6 3 
Baglin 2 7 0 8 | BORD ue Seg 0 44 0 st Qpited States .... 0 9 0 0 Pareng.Gr. & white 0 0 0 9 Cigars, duty 7/ ber a3 
00OKINEAL ; 0 HOPS.Bng., 3610.°°. sz 054 Gloucesters........ 66 0 6 |. Mative............ 7. up 
i) 910 190 ee esetere SINE 60 | eB NeRe acces: 4 9 75 0 Jeguery, Cane ...... 8s oo TURP NTINE,pcwt $7 3 67 6 
dood W - | ib isenrenaems cones 33 ! aod...... 5 0 Nacal Syrups 00 600 a i 
ALB Seaupeies 12 fed 9 | | Forelan, i816... 4130 S100 EyeaErench ...... 11 0 15 6 | Rapotion eryetal'iad 9 0 0 9 Wieicee Bn, Hewsele 10215 | ° 
i? { beancecooces & l 0 TERS ccccocccce 00 6 ( > 
Alone Fine £1 7 Par tae, tard. op Hungarian ........ RS ola. es eS Balt-teet eee. 
Cape, gocdin ecw’ $2 9 7 0 INDIGO soe 5 Danish .......... 9 § 12 6 _ Oubn Centrifugal.. § 9 ¢ 0 aun at 
Auinecd, China, ne..33 0 35 6 Bengal, + Vio- Egyptian.......... 00900 Rerixev—Londov— —_ Seam cco, BES 
3 Peru, atar70 0 80 9 let to tintin 8998 Yellow Crystals a puth Down ewes 
aa pr ib 726 99 | Bid ea wuts: 386 @€0 M . - - 6 2 v8 and wethers .. 14 
dapiyi 1 § 72, Mid. ord. Vic.to good 28 33 OTOCCOS. 0... 2006 80 8 3 Oubes, No.1 ..... 27 0 0 0 Leicester do 915 10 
Te ilsare Nai fice 0 3 20 Low to gd. ordinary 2 2 2 7 RIOE- Rangoon, open Be Base ...«. 6 ¢ 6 Colonial—per 1b 8 . 
&.reuwd. Gn. 9 1 0 Madras, dry leaf, gd. 2 chtr,nwerop,pewt 7 44 7 75 Grauuiated... .. 141-4 °S ~'Vic.—Scoured super | 2: 
do do Red 9 2 00 Do low to ord. 0 2.4 Moulmein .... 83 8 4 Orystair, white.... 14 205 15 o 4 good _ ‘: 
vampbor, China ye, 24,9 § Eprveh.od. mid.togd. ; : 2% ———— saiiteneee Dee 3 Pieces ............ 12 6 i4 a eee. is 1 
| Oyen, relined “ e 2 182 6 Low to mid. } 4 Baasein......... 767 Treacle ........++ 7 6 10 a avr.to fair 1 C 1 
| dardamoms, Ceyjoy 1 Sb 2 LEATHER pois 3 of Sinai bt... 613 7 74 oavsEE— a dei § i 
| Q ae ber Ib 5 5 3 0 Bugliah butted bouds 1 6 24 Faas Siaua....-.. 06 00 — ih ; 12 75 32 nap average. OM 
Pet "ee a eld Siam .......... 00 0 o | Rustrian, bp ~RMar, 11 10 12 8. Sus.,Greasy avr. 0 9 0 
| wenn. Sam  “* © % Dressing Hides. ... i 2 : Bioe Meal, von ex ahy— French loaves, Jaa-Mar. 14 N.Z—Scoured avr. 1 9 1 
\| Odeon FT o*E 5100 80/9 Kast lod. Ki 0313 “yoo 0 0 0. Frencherystais,f.c.h == nein Greasy average.... 9 1C3 0 
Kowr: Tops..17 6 §9 6 Aistralian Sides.” on. 2 ea ees -97 6 OC German Gran. ready 11 02 iL 13 Yape, Scoured super. 7 3 
Ipecseuayi a "°*"*** 5 980 9 Anierican Sides 010 1.1 ROSIN—Amer, com. 16 0 0 0 French Oubes,t.v.u , Jan-Mar 155 Fleece average --.. 0 o G 
i) ~ os. -83 86 English Shoulders 09 1 ¢. Hime ......---seees 6 18 6 Cae Oe fine, 2 8.8 Greasy average.... C 8 0 
| Raa Pod tnitttee- ; ‘ an.-Mar. .... ‘ —s2 “ 54 
| Gi ogo. Chita ca 2p Gh SM RIALS —B.Oopper 2s 2 YAGO Pear, owt 16 6 15 6 BEE?—derman, fob = = 7 3 
Aatoesg “""P*F1D 3 6 3596 Eng., Tou Tough, p.ton 58 0 £8 10 eHE romroaees 9699 I ana ahd nike 9 62 0 0 Crosabreds—Gra.— 
Poorer igi: 8 9 8 1 Best selected... £8 C68 10 Se ee; TALLOW —per cwt. Vic. goodtosupr. 1 2 1 
‘GH12 1 12 3 ‘iipimen. ae Ge ond why 100 0110 0 Australian mutton 34 0 37 3 Hew Zealand ime. - 78 
ai 08 Guanken tk 88 do beef .. 38 6 37 6 medium 11 1 
eeesoceee 7220 00: Town .% 6 % 0 - cosrse.. 0 8 0 
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indian offerings this week amounted to 30,618 packages, broken pekoe, 74d to 8$d; orange pe koe, 8d to Sid ; 
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emen Stock Markets Price Current, 





i i a 
BRITISH FUNDS, &o. | COLONIAL & PROVINCIAL | FOREIGN STOCKS, &o.—Con. | RAILWAYS.—Con. 

Div. Due. | Name. Cl. Pes GOVT. SECURITIES.—Con. Divs. pate of Name. Closns cMAPABBECD SHARES AND Stoves, wiey 
‘ 0 s 24°, red. 1923.....792 80 - ——— | Due. Drawings. 7 cea IVIDBNDS OONTINGENT on Tus fk 
“Boj i cn Fx +» co ay +4 Prs. Am. — Name. ee een - .. (Russian, 18226 122 26 | | oF BACH _BEPARATE } YRAR Rene 

De ais Ted. 1908 «.......+++. 74 Be . YNv| Purchase | Do1850 ....3 76 79 | Sresent | 
Do ..s%, red. 1905............ 77h 8 2,150,252\ Ine. & Dec Cape Ins., 1925 ¢ {1015 23 Oey. ‘Jan. & July) DoCons.B.B. | Amount. Name 
Te 1 /Mérchear. 9% 1911:18....| Sh © of! 738, Sen ee Do Ins.Btk’ 8S ¢ he By Bondsl. ..4 9536/2 
De. Do 3% 1915 .... 99 v ct. Do Cons. Ins 35 ly. Jan. & July Do doll ..4 | 955 4 | . 
Jan. July. jGuar. irish Land 23%: 1 rg 2 | 15443034/Ja, & July Cape Con. Ins. 34) &8 98 Srtriy: (Jan. & July| DoLll......4 | 92 % | Lee pare t Centred, 1876... 
Quarterly. 137, Local Loans Stk. 1912, 94°93; 7-953,58C|Feb.& Aug Do do 3 | 85 8 Qririy. None fixed | Doty Rentea¢ 93 96 1,000, 000 Do Gonvertibie, 1879.. 
April Oct. $oanada Gy. Intr-) Gar. 1,076,100| Feb. & Aug Ceylon Inscbd 4 - “ May Nv Aucust Do(Nic-Rly.} 4 94 96 nee De Pret 139. 1861. 
{ col. Rly. yee - \2,850,00C| My. & Nov Do Inscribed 3 | 2 86 foal Dec! April, Oct. | DoTranscan.3 | 78 81 #230000 Doig’... 
1 Oct..4 Do Bon 5, 1913} Govt. 102 i 1,099, 042\Feb.& Aug Jamaica Insc. 4 | Qrtrly. | April, Oct. | Do Bonds.. 34 87 21 | £100" pe + =| panecsece dsc 
ar. Sept. AEgypt. Govt. Gtd. 37....| 96 97 | $88,380 Feb. & Aug! Meurite In.1957 ¢ ios 6 May Nv|Nne till 1916, Do Loan ‘065 1048 & | y*see"n0glGreat East. Gon. Pret” 
April Oct. .)\Greek Guar., 1898, 25% . 82 84 |, 758,700 Mar. & Bey ey, 1919... 48/105 5 Jan Jiy Nne till 1919 Do Ln. ‘06-944 °CO 4! te"g19's90) Gt. oe Pref... 
Jan. July..)Mauritius 3% Stock, 1940. 91 93 5,086,444 Ap. & Oct. Do Cons. Inse 4 104 6 (Fo) Au ‘Pur orDraw Salvador{ Rep. lin'sse'eeu\Gt, Western Con? Peg 
Nov..(Transvaal Govt. 37 Stk. 94 944 5,714,917 ie. & Dec Do Inscribed 34/ S82 ‘ of) Btr.Bds. 6 | 96 97 lisse sonlies o scuern Con. Pr : 
Feb. Aug. \Turkish Gtd. 4%, 1655... 103 5 (2178,800\Ja. & July Nwfdird. 1941 39 = 32 Ap Oct) August 8.PauioProvol® 101 5 |'¢ 199 si L ‘B asc ya os of, 3 Bt 
April Oct. ;Bank of England Stock 2 251 56 {9-686,300\ Ja. & July N.8.W., Insc. 4 1043 54 5, Sly. April, Oct. ServianUntd. 4 84 88 | @'soo'seclicnd’ Ghat. & Dov ref. § 13 
Quarterly. .;india Stock 347, red. 193] 95 954 16886000) Ap. & Get. Do Inscribed 3) 97 & Qrtriy.| None  Spanish¢/Bds4 | 914 24) “pec tee koe, Att. 
Do ..| Do Stock 37, red. 194 82 3 (12790210\Mar.& Sey Do Inscribed 3) $4 8! ATiOct, January Swedish, 1880 34 85 95 |43,og0'sad London & N.-Western.. 
Do <. Do Stock 24°, red, 192¢ 68 683) 1248000C/Ap. & Oct. Do Ins., 1935 3 | 87 88 Fb Ang, Purchase | Do 1888. 80 83 \'s'Ses' oso] London & 8. wom 
Tne. Dec. . Do R’pee Papr. 34% 54-£ 634 4 4| 12203500\Ja. & July) Dolns.1930-50 3 9? $8 Py Ang!Nne till 1920} Do a 92 94 | 1'206'100) Lond , T y, ae... 
266,300| Ja. & July N. Zeaind. 1914 § 102 4 Ine Dec! Nue till 192 Do Ln, 1908 a 5 64) ’ yl sondon, iibury, Ac. 
CORPORATION STOCKS. 29150302) My. & Nov Do Insc. Stk. 4 104 6 " 3,611,55q Metropolitan Pref. 


1 27R REZ) 7 Apl Oct) September = 1891 sees 
: 1375453) 95 te » 962,649] Met. District Ex. Pf. 
United Kingdom.) §,659,98¢ ae S Oct Do = oad > és 4 p. Trbte 4 994 1064 | 


537.351 Do Assented Ex. Pf.. 
Pres A 654,000 & Apl Oct July pe as. E.T. 3 90 92 |. { 
, m.| Free of Stamp Closng l Ja. & July Quebec 1928 . 100 2 yt 





5,980,791; Midiand Perp. Pref. 
e, Dee. Do Ln (1902) 4 | 93 98 |°3r32" 2: ; 
e ,897,820/ Ap. & Oct o Ins., 1927 a4 e5 Wan Jly June, 5,850,198 North Brit. Con. No.2 
; Duty. ina Prices. | yog«}40c i & sels Bo toss a, 3 100 1 Marfiep Pur orDraw oe ta : oe taaa.e Do E. and G. Pref. 
35,532,220 Metrop. Water Bd.,B,i934 5 | 863 72 2,987,900 Ja. & July Do In. 1915.. 4 100 1 n Jly April, Oct. | Do do "1909 4 B32 42| 2,290,883] Do Pref. 1875 ........ 
15,806 484 Metrop. Con., 1829 .....- 34 1004 939,000 Ja. & July! Do Ina., 1924 4 (1025 toes Dec a . Pade - pF me 76 >| 1,091, 18% Do Con. Pref. 1892.... 
10,419,598 Do 3/ Stock 1942. - 3 903 tale 616,08 Ja, & July) Dolns. 1924-20 34 96 a7” Qrtrly. wrt un 8 Doo ne 9941608 16,071,227; North-Eastern, Pref. .. 

6,588,720 Do 24° 1919-49 ........ 2 78 S 14'000,000 Ja. & July, Do do 1945 34) 96 97 3, Pi un T Vv wt eecle 2) 700,000} N. London Pref. Con. .. 

5,596, 194 London County, 1920 .. 245 727 3, 4,274,213 Ja. & July, DoIn. 1922-47 3. 83 84 Ja. Jly. P, Dwg orTp uD sy Debt '58$ 5° | | 3,082,483) N- Staffordshire Cons. .. 
PTE BOD occ cnvecccnssavcaces 3 | 86s 74:6,269,000 Ap. & Oct.\8. A us tralia, Pp ~—_———*——| _ 995,090; Rhymney Con. Pref. .. 
10,000,000 Do Cons. ROU .cccvun 34 1002 14 Ins. 1916-36 4 1014 2! * 34% interest after 1910. | $,172,580\8.-Rastern Con. Pref. |. 

1 canoes One. ‘aes: 3 77s 77 yrel7,300 Ap. & Oct.| Do Ins,, 19244 103 4 t Sar. interest after 1918. Seen a0) De Preference ........ 

eb. Stock, 1927-67.... 23. 75 77 (2'517'R00 Ja. & Jul . 0 193 % 97 . “ | aff Vale Pref. Stock . 

1,006,000 pded. Stock 1 NS coscke 3 95 85 2,430,500 Ja. e Jal, - ’ — on % co (Coupons PAYABLE ABROAD.) | 

5-686, ast, 19 5} 94 96 11,03 iteSettlm % 

3,650, 0 Birmingham ¢ Sorp. 1046. 34.100 2)” 08,200 Mig. & Bow — Sons 100 1 \Ja. Jiy. .. Aust.BilverRt 5 96 99 | e InpIAN RAILwaYe , 

883,260 Blackburn Red. 183C. .. 5 | 84 86 4,159.19] My. & Nov! Dolns.1937-67 34 95 $6 Apl Oct .. ** "Do Paper .. 8 (97 100 | 1,500,000) Assam- mong: -os 5: Ra 

1,952,586 Bradford, 1945 ....... ... 54 97 99 26287 0 Ja. & July Tasmania, 1911 4 99 1C2 Apl Oct 7 ** | Do Gold.... ¢ | 97 99 | 7,000,000 Bengal & N -West, Lid 13 fi 

,464,642 Brighton Cor. Red. 1946 3 96 S8 4,156,500 Ja. & July, DoIns.1920-40 34 97 98 Ja. Jly.. .. .. Dutch Cta.ex. | 400,000) Bengal Dooars, L.. 

1,646,873 Bristol, 1920-60.......... 3 | 84 86 |1\000,000 Ja. & July! DoIns.1920-40 @ 102 4 12 guilders 24) 71 74 | 3,900,000’ Benga! Nagpur, L., dtd. ee 

2,683,361, Do 1525-65 . .. - 33 96 98 | 422,503 Mar. & Sep Trinidad Ins. 4 101 3 | Mr.8pt) .. . DoCertsoflns.3 | 87 9 | At5 Gree pres 1 

1,195,200 Cardiff Btock, 1935...... 34 97 9% «200,500 Ap. & Oct.|Victoria Loan 4 i014 24) Qrtrly.) .. . French Rntes 3 | 953 7> 3,900,000! a ae meus ees saa" an” 

ore every 1940-60 .. 3 af 8¢ ,700 Ap. & Oct.) Do Insc. Stk. 4 101g 24 Apl Oct; .. . Germnim.Lo : 84 85 san geet _— mballa and K . lag 45 | 

. erb BEUUU ccccccecce Me Sore y c ” - TREE ce 860 we. | eRsawapensas 83 BF ‘ | o Deb. .. i Z 
560,900: Glasgow, 1925 ‘40 ‘ 72,000 Ap. & Oct.| Do Insc. Stk. ‘ 1024 S¢\Ja. Jly.| .. - | Do 3 BE 10 16 


41,914 Eastera Ben zal ‘A. Ann. 9/1 


3 84 
cecccces 2) 72 75 = 1 191 2 
650 131 Hastings, 1918-54. oo 3) 8S Bs 5,970,000 Ja. & July) Do Ins. 1885... 1024 24: Ja. Jiy. italian iintes Sat i 2 
an a6 


1,190 016 Huddersheld, 1920-40. §,000,000 Ja, & July! Do Ins. 1921-6 3, 964 7 Prussn. Con. 34 9193 | 76,936 Do“ d* Annuities. ... 












































23336769 a. & July! Do Ins.1930-50 


Q, 228 44 
84 6,988,800 ai o Ins j 1 abe ant “ee 3 8395 | 348,666 Do Debenture Stock.. 4,10 6 
500,060! Hull Co orp. Btock.. 34, 96 98 19'107'00 ~ + > po om es. 3S " ni an oe oe ss as. Ln., 19254 113 18 | a? 815 KE. Indian Ann. A 1955 86° ie 
9,720,080 Leeds C orp. Btock, ‘ist 24 72) 995,053 Ja. & July Wtn. Aust.Ins 4 105 6 \Ja. Sty : Virginia Fnd. | 624,9002. Do Annuity B...... ws 10 242 
: 0 000 Do coor 5 1,876,000 Ap. & Oct.. Do do 1931 4 1004 14 Coup Bnds.3 | 8¢ 91 | 1,9.2,804 Do Def. Ann. Cap.Gt aa 
: tk 08 Leice eater, 103 ‘ 750.000 y & Nov.) Do do 1915-36 3 | 97 68 | 4%4 share surp. prft. 100 4 
6,917,116 Liverpool Corp. Stock .. 3 3,750,000 My & Nov Do 1915-35 ..3 86 87 RAILWAYS. | $637,195 Do DlaseD..-....-.. 41018 © 
6,088, 697 Manchester Red. 1941 . 1,100,000 Jne. & Dec Do 1916-36 1.3 8 &7 Gansnane Gasman eae Geen | 1,435,650, Do Irred. Deb. Stk. .. ti a 864 
535 & ; weastie, red , 1936. 2,500,000 Ja. & Jul y, Do 1927...... 3 894 904 JRDINABR RES AN « he | 8,600,000, Do New Deb. Stk. Red. 1798 ON 
vata Nottingham Spe . , Pres Am. een Closng| 7,000,000 Do 34% Bcrip Deb..... of 95; * 
»075,616 Plymouth Red. 1 sees Prices | 2,575,000;@. _—— Peninsl. Gtd. 
564,225 Portsmouth Corp. , 1924-7 34 FOREIGN STOCKS, BONDS, &e. a 412 Barry Ord. .......... 152 55 3% + 1-20 sur. prft 3 4 
Less ose en o rp. Stock.... = 9 (Courons PaYaBLE IN Lonvon.) 11, 121, 628 Do Pret. Ord. ry oe ee bs 87 | oe pel = An. + lage 3 Ia e 
sora ne a 1,121,828 Do Def. Or 67 70 | Sy oO 0 a ¢ 
ny poe _ ens 1839 | Scag 3 s = Di Date of 4,778,1 34 Caledoniac Ordinary ...-. | 884 94) 2,701,450; Do Debenture Si k.. : @ 1106 f 
1,097 Swansea Corp. Stock .. 34) % £1 — Name Closng ;3'457'400 ‘Do Pref. Con. Ord. ......| 644 5+) 8286,000'Ind. Mid. L., Gtd. ¢ 
Re “— pom, are 3 = e Due. Drawings. *  & Prices. } 13, 687.900 Do Def. Con. Ord. ......| 258 £2 71.097 +) su a P es ‘ 
1616, a i] Oe eecereccarscnes J be Eng 26 Do Def. 0 d.N : teeees " ta J Scinde, P Del. ng 
06, 998 Woleo — med pet’ Rig | Qrtrly. Mr. n. s Bop. Argotne. Loan . "500,000 Cordia Prot, Ord. sania ef g7, 300,864 Do B Annutties ...... 
’ civerhampton Cor. .. 5496 10 & 188 . & 101 3 | 1,868,520 Central London Ord. Stock! 65 67 | , $25,000 South Indian Gtd.. 
op ag (Lay. dune. . ‘Dee. do 1886-7 § 102 4 | 1,480,000 C out n..».| 28 29 | 1,000, Jo3% plus prp.sur. prt 
2,128, 4 Subject to — — og (2% ly. J I 1,480,000 City and South London....| 2 1,000,000) I | tt 
Pin eeslinek ie - 34 97 99 Ja Jly. Ine. & Dec.| DoN. Ot. Ry 3,240,799 Kast London Cons. ........ 334 | 6,000,000 Madras &8. Mahratts,L. 
lorrer eet Debs. + 19892. ¢ j108 8 Ext. Gv. Bd. & 102 3 | 2,642,000 Furness, Con. Ord. ........ $3 53 | 34% &gnet earnings 204i: 
yt ge Do 1987 oo aensseees $+ 96 SS AprOct Mar. & Sep. DoTrs.Cr.’8? ‘s 1024 34, €,:06,270 Glagow & 8.W. Pref. Ord.| 57 59 | 1195,600 Do Deb. Siock......-. 4 102 ¢ 
® ner ane Leicester 1919-44 ...... 3 82 84 MarSep Mar. & Sep.| Do Int. Gold é. 106, 970| Do Def. Ord. ............ 364 74 1,000,000;8Sthn. Punjab, L........ 1384 % 
“aa tee Manchester $cucbetteese 4 114 16 Loan. 44100 2! 5°31% 3,490 Great Centra! Pref. Ord... 234 4 600,000 Do Red. “Deb. Stock .. 54 86 ¥ 
3.453 702 Do 1928. . . pgesevevecens 5 84 85 AprOct\Jne. & Dec.) DoBtri Bds. 44106 2 | §.339, Do Deferred .. . | 12% 34) 2,200,000; Nizam's State—Guar. .. 5 le = 
»455,702 Sheffield, 1985 ....... .. 3 | 89 Sl Sy. Pur orDraw pokxtalla 3h 83 85 15,362, 886 Great Eastern Ord......... 663 74 con os pe Boresaee Deb....- ‘4! 
ja. Jly "” " y.Guar.Res4 93 94 | 1,063.654 Great North of Scotiand ..| é1 65 © RRORG. ..cccccvcsees 2% 6 
CORPORATION BONDS. [AprOct) \, | Do 1806 -.., @ | SCZ 1/11°133,837 Great Northern Pref. Oon., 954 64 800,000 Weat of India Portugee. § 
Colonial and Foreign. lAprOct) 4 » | DoLaw3,658 4) 9] 1, 7,422,554 Do Deferred .... 5C4 § 950,000’ Do Debenture Stock. 5 
a-—— 3 ol jJa.Jly.) i oo (|B. Ayres Wir, 5 102; 36,097,217 Gros Western, Gon. Ord. 126 ¢, 
08D, 2 rh ge 5 102; 3- 2,564,383 Highland, Ord. Con. .. .... 3¢ $1 é BSBSSIONS. % 
x ame. 2 Prices. AprOct Feb, & Aug Prof Ayres & 1023 33 3,300,000 Hull, Barnsley, &c., Con... 69% 70 ees 
¢ (Alexandria (O.of)Bterl 4% Bas. * 20 201 seamen rer er iran seen OS | on 18,821,470 Lancashire & Yorks. Oe ets | 1500000 a tate ME Bonde... 5 1181 
1 5 Baku (city 2 r Ge one - 954 64 é Apr Oct ” ” Do 1888... a cg 1C0 3508 O2t Do! aa NS . 625,130| Buffalo & Huron £10 h.5/5 12 13 
4 | Bloemfontein(C.of)#% Ins. Btk. 1954) 9 “AprOct) ,,  ,, Do Bas. "89 4 9Ca 903 3,593,020 Do Def. Ord. . Sez 9;| 297,600} Do Ist Mt. Perp. Bds. 59 )-° 
4 |Rombay (City), Trust Debs... i95¢ 8 IC 0 Fb Aug) ., Do 1895 § 1024 25, 393,395 Do Con. Rights Certs... 85 94 466,158; Do Bonas, 2nd Mort. 59 *2° > 
} 4 |Budapest St¢. Loan ae a 925 3 trly. % 0 Do Fun ding § 10. 5 42 11,259,282 Lon. Chatham & Dov. Arb. 342 4y, 1,898,400, Canada Atiantic........ 4 bo e 
44\6. Ayres (City of}, Bonds * | 97 eg (My Nov ” Do 1903 .... 6 1025 3) 42,8€8,453 Lond. & N.-Western, Cons. 139. 95, 1.144.400 Canadian Northern .... 4 10) { 
4 |Calcutta (Port of) Debs....... 1938 98 re) Fb ous Pui torDraw, Do 1907 .... 5) .. 7,592,493 Lond. & 8.-Western, Cona. 141 43 |$15000000 0)Canadian Pac —— 7 2lop ¢ 
4 |Gape Town (C. of), Ins. Stk... 1953100 2 Ja. 1 Jan. 1 Jly. Do 1908 .... 5 106 2 | 6,302,860 Do Pref, Con. Ord. 95 96 |11,328,082, Do Non-cum, oo 4110 8 
6 Christchurch (N Z ) Dist Loan i9g6 1 11S 21 Fb AL ig PurorDraw, Do1910 .... 4 | 89 § 4 0302-860 Do Def. Con. Ord. |... Soy 74 7,191,500} Do Ist Mrt. Bo rm .5} : . 
1} « |Obristn’a(C.of),Ster.Loan,1900| * 101 3 Ja. Jiy. Pur orDraw © hilian, 1885 # $5 97 | 2, 111, 840 Lond. Tilbury, &c. Cone. . 127 29 125,325,601 Do Consolidated Deb. 4 3 °° 
5 |Constantinople(C. of)Mun.Ln * {101} 24 Ja. Jly.'Pur orDraw Do 1886 .. 93 96 | 5,732,062 Metropolitan Ybons: 41 414) 1750,000/_ Do Algoma Breh, aes ots 33 
Jopenbagen (City of) ...... - « | ge’9o J® Jly. Pur orDraw) Do 1887 eg 94 96 | 2,640,914 Do Surplus Land Btock.. 63 65 | 155,000 Demerara Orig. Stock .. .-\ 2 5: 
3 0 34 % Bonds of 1887 . * | 86 sg 3a Jly. March | Do Gold * 95 97 | 3,256,000 Metropolitan Dist. Ord.... 262 74| _ 115,000' Do Perpetual Pref. . » 7 1120 18 
4| Do Bonds of 1901 ..... * las joo J® Jiy. Pur orDraw Do 1892 ....5 $9 101 38,3 6,455 Midland, Pf. Conver. Ord. 635 4 5,800,000 Grand Trunk Pacific Bas 3 — 
4 |Durban (Boro of) Ins. isi 31-2198 100 Apl Oct Pur orDraw Do 1895 ....44 93 95 38,275,844 Do Def. Con. Ord . 654 6 | 2,100,000! Do Prairie Section .. $ 
¢ ast London Corp. Ins. Stk. 1954/8 100 J® Jly- Pur orDraw Do 1896 ....6 93 100 9,868,336 North British Ord. Pref. 662 74) 1,950,000, Do Lake Superior . 4 
4 |Hamilton (City of), Debs. ....|1934 100 2 J Jly. Com Jn.1909 Do 1908 ....5 99 100 |11,990,321 De Ordinary . 34 39 22 475,985 @. Trok. of Can.Con. Sik. « 
4 |\Johannesburg Mun. Insc. 192) $-44 9341004 Ap! Oct Pur orDr Do 1906 .... 44. 94 96 131,766,197 North- Eastern, “Consols” : 3s 2 9,840,011. Do Guaranteed .....- 4 a 
; eee ee ners \1921 100 2 May Nv Septemb ee | / a eietae North London, eevee 108 7 5 Ae be a Stock .... 5 +: 
) ‘ a ic i . y 5 | 8 le O cccccesccees ° 
4 eee rah aaaxees 4 lsat = ; JneDec November | Dovd Ln.'956 (1045 53, _ 461,540 Shomear Soa. ‘Ord. A . | 7,168,055 Do 3rd do ........-.-- a » 
44\Melbrne. Tram. Trat., Dbs.191/4_1¢ 101 3 \Apl Oct February Do Gold 18965 )105 Se 1,879,460 South- Eastern, Ord 81 83 373,000! Do 3nd Equit Bonds 6 ! 
6 Mexico (0. of) 5% Sterl. Bds.| * 0] : ar8Bep January Do Gold. 44 102z 22 4,084,880 Do Pref. Ord.. 122 4 | $,270,375! Do Perp. Deb. Stock.. 5 
6 |Montevideo(City of) Red. Bds.| .. ‘o7 gg |Fb.Aug = June Do Imperii | 4,084,880, Do Def. Ord. wees 414 13)15,821,571, Do de do ....4 
3 ‘Montreal (C. of) Perm. Deb. . 72 8h MesSep) Jenner poeie et 104 $ 6,192,500 Taff Vale Ord. ............ 765 74| &.725,080, Do G.W. Bee Deb. oe 4. 
5 Moscow (C ity Sie ten} ii 1C2 ¢ Jne Dec not bfreii¢ Danish, 1896 3 | 85 £7 Dasevrens Szecus. 2.500" 900 Mashouaiend ist, Mort. 6 
5 |Nagoya (City of) Bonds | * 39] g Mr. Sep Pur orDraw Dutch, 1896. .3 | 88 91 hi 1,456, 624 Caledonian ........... © 109 11 | "300,000! Mid of West Aust. Bds. 4 
45|New York Corp.............. 11967111 13 May Nv n’nebf:6/7; 18 Key st. Unifd. 4 1014 13 2,033,300 Cardi. . 2323/7779 | 600,000|New Branswick 1st Mt. 6 
5 Osaka (City of) Ster. Bnds. 191/9-39':00 sAp Oct; os vc 1/7 10 DoGov.Pref. 34 25 9: 4,467,350 Glasgow & 8. “Wes > 4107 G| 906,533' Do Consolidated Deb. 4 
5 \Otago eal B. Con. Bonds} \9% ioe’ 6! 6 Apl Oct 6/7/20, Do Ins. Stk. 33 87 90 11,367,542 Great Central . 44 117 19 |$2.000,000 Ont. & Quebec Cap, Btk. 6 | 
4 ‘Pretoria (City of) Ins. Stk 11939) 97 99 preckee Bur orDraw DoB8tatcDom44 100 2 27,885,068 Great Kastern . “22 a 108 10 | 4,007,381) Do Perp, Deb. Stock.. 5 
4! aebec Con. Kg. Stk. Red... | . 80 92 Ja. Jly » ow  (Fnind(GdDchy 5,234,263 Great Northern ........ 3 82% 34) 2.000000 Rhodesia I lst Mort.....- 5! 
and Water Board, Ins. Stic. |(93¢!1 00 1 of) Rly Bds 44 98 $9 i 571,074 Great Western. ......... @ (120 12 | 7 —_—— ™ 
+ ngoon (Port of), Debs. ..193/8-52 95 97 S® 917.» ou = Greek,1881 . 624 4)!8 9,887,749 Lancashire & Yorks .... 2 | 625 34) _11,290/Atlan. 8 Lawrence Shrs. £515! ® 
jo de Janeiro (Fed. Dist. of} * 93.100 AP!Oct ow Do Rentra.. 2| 8,503,470 London, tprighton, Perp 4 12¢ 22 |$47093000 Minneapolis St Paul,dec. ¢ 10) 2 
\Bio aie ay fe Loan. | * | 97 9S _ 3. " 8 Dome Ey 3 a3 8 &G | 5.522, po eae S e . W _ » Arb, ? = v 
antes 0 t tg oan * 1103 § ° Ty “ 2 84 08, 0C CBE nccces 
r. JneDec .. - Guatemala .. 4 3 113,770,585 Lond. & 8.-Weat 
Settee ee ee Oy oo 2 $4/"°196'678 London, Tilbury, denn’: 8 anes AMERICAN SHARES AND Bonde |, 
«© Westvort (N wz.) Peston tba 1@a5\101 3 GoldBentes ¢ | 025 34) Teittge Metropolitan .......... 35 £2 94 |The leading ass in, this ~ yy 
§ ‘Yokohama (C.of) 5% Bonds 19214-54105 5 J%, 1. December, stalianirr.gtd é us a6 . Lites ees mene eguitan Dist. .... ones Sees ial 
* Redeemable by Drawings. \Fb.Aug none bfrel0, Bo .. ..... 101 16, 7, eo North b British or reces Seon Sa] premene | Name. a2 Prices. || 
ores ————|ja Jiy. none bfrel0| Dosuaier’ st, 99 eas 23,873,080 North Bastern .20..001.7 3 | 84 34/ Amount) - 
~ GOLONIAL & PROVINCIAL Ga. Jiy. none bfre 21) 4/8tg.of1205 5 93 934! 2, 845,990 North Stafford..... conne Lae oe  ~SHARRS. 7 63 I 
GOVERNMENT SECURITIES. \MarSep none bfre’?2 57S8tg.of1907 & 1045,5 | 4342,440'South-Kastern Perpet .. 5 131 33 114189800! ate Atchison, Topeka, Prt. 100 10%, $ || 
jJneDec none bfre'2) 478tg.of1910 4 Gly 24) 40,627,400 Chile. Great Western ..100 2) F 
PreAm. Dividends, Clomg AP! Oct Mar., Sep. Mex. int. Cons Puaranencs SHARaS AND Stocms, wire [36581400 Do 47, Pref. Stk. Crts. 100 $3 *: 
Due. Name. Bilver......6 5253 | DIVIDBNDS Vontixoan? on tum PRoPive Tresedooe Chic. Mil. ast. Paul } Prt 100 12 3 
as. tas Brit, Ool., Fes (ergy. [Par aeDeew spoke Cone. § 1c) 2 |, Ov BAGH Sapanars Yeap ____|11,345,700 Cleve. & Pittabg. Gta 74 O6 6? 
° ’ gua., 69 71 | U 1 "9 
1,089,408'My. & Now| aa D © (Mag “ ; Parecien .. 3 | 00 65 | (08 ono Barry ira sesesezeseas 103. 5 {123854800 Natiomel of aad Ines? 100 588 
i ; \Ja. ay. Paraguay, "863 53256 | | ose'satl ine ee Pref. ic. ; 
Stock al 100 1 Je Ry Pulor Diaw peeeaay 5 , Wio'i¢ 105 7 13 146,280 Pitta, BW ne& Oh on 
4,676,830)Jne. & Dec} Dodolnse. 8k 34 1004 1h For Draw Portuguese..3 64 9) 2 SA) Bo No 2. vswsssee $ C8 6 Gtd. by Penns. 100 °°: 
oeee in a. & July) Co Ins., 1938 3 | 31 92 Japanese Loans are subject to redemption rand 6 Wank” 4 $ 
a 


eR I RTP ERICH 
ven PSE 


0 
p. & Oct.) Do Ins. 1947 a 126,78 {from time to time as determined and notided| omega gra -- oe 


0Cé 14/imn advance by the Minister of Finance. Great Central, Prt.” 


| 100 569,300 Union Pacific Pref..... 94 


2,440,000 8t, Lou Bag. exist Prt. 100 121 % 
102 00% 3 
: "96 08 168'188°200 Wabash om. ret on 900 | 16. 
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(RAILWAYS. RAILWAYS BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
4 Icas Srocns— on. Fonsien RAiLwaTs—Con, in, ee ip 
— — sacintiaieiadiniileasdah iat __. \Sh. Pa. Sanne, Closng Shr Pd. N . Closng 
| ad Diesns Pr. Closng| — a a ee Prices ames. Prices. 
| Preset Name. Pr. Am. Z| Name. Prices.| 6 | 6 Hodgson's Kingston Brew,L, 5) 53 1 1 Lister ana Oo., L, Ord 1d 
| a — | 00,006 100 Interoceanic of Mexico, ib dy Deb. | 5449; 1/ 1/ ‘DoS % Cum: ret | te 
| = Ln HOBBS. a | _ 6% Ist Pref. Stock ..| 3 94 | 8 | I? Lion Brewery Limit 2 42/8) 5 London Pavilion, Limited.: “1g 2 
| ysqussocofAtchsn, Top.,BanFe | 4614. « |1,000,000 100 Do 4% Deb. Btock. ...-| 95 97 4 3 — h perp. 6% } Proterencs 15.1510 | 24 Lond. Prod. Clear. House, I 4 4 
} Gen. Mort. .... 4 1995. 95 97 1,180,000 10¢) Do 4% 3 and vebstkied 96 98 | 49 | er ry, L., Ord <4 14) 5 | 5 Lovell and Christmas ......, 49 58 
| Bare.sOOh, Do 100-75. Aad hy 459 100 AB anennene nao $8 | 32 | 38 | Do vues Eveterence ...... "3m 33 Lone (J. and Cc). £5 6 
4,823,000 Balt. an 1 og | 19540000 ‘ * reetten ? Ry. Bas. A&B) 69 72 | AS | 30 Meoux s, Limited ............ 8 3 aple and Co 2h 24 
eeges putea Bonds 5 ob 1 eeD 1c2 4 (bs000,020 -- Kansalé4Zist Mort. Deb.|99 201 | * ‘0 9409 44 Deo. Stock Ye ordl {3 19 tk |100 Motrop. Owings Assoc., &e. 63 70 
1! 94 977.00 10 50. : t cs i 
{4.226.000 DoBth. West. Div. 3} 1985) 95 9 aes 8 aS ste | 1 | 10 Newcastle Breweries, Wd... 445i @ 4 Nati nal Bats = weit Boa) 2h 2 
43,260,000 Do Pitta Lake Erie ¢ 1987 124 27 \9,667,840 100 Leopoldina, Stock . 66 ar | | a} ‘ New Westminster Brewy., L 8 2 1 1 \Nelson (James) and Sone ..| 2 
|| 43,924,000 — of N.J.,Gn, Mt. & 1948 95 101 |3-600,000 1 Do Deb. Stock 4% 93 94 | Do 6 % Preference ........ 34 a 1 1 Niger Co., L., and Red. 334 
i} 99°776,0¢ Pac. Isc Mort. 4 | 209.000 10 Manila 1904) § pee: = 3 18 | 10 Northmptn. Brew ry, L.,Ord 53 6 10 10 Nohel Devt ramite Tr ist 18 19 
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1 | 10/ |Rubber Plantations Invest.) lys ve —— —— | $C | 20 | Assam Tea... . 43. 45 let 100 Do 4%, Deb 9 “k R ' 
Btk 110 j4cot. Invest. Trust, L., Prt. 1¢2 4 1 1 | Besoeki Plant: itions ...... g & Stk 100 British Colun bi "E _ on 
Stk }100 | Do Deferred... .......... | 8/ &S 6 | tritteb Indie Tea, b. 6 3 /10 10 British Electric Tr oe 2 ' 
118 8 |stock Conversion 36 38 NITRATE 1! 1 |Bukit Rajah Rubber Co...| 14 1s | 10 10 Do6% Cum. Pref Rote } 
100 \100 Submarine Cables Trust Crt. 132 35 1 1 |Shargola Tea Aseoc’tion L| 18 i & § Calcutta, Limited t I 
&tk i106 }0.8. & South Amer. Invest l } Do? % Cum. Pref ..... lé i § 68 City of Birmir bh Soul ( 
Trust, Prefd........... 100 2 10 | 1¢ {Cons. Tea and Lands ...|10h22 | § § Gite of Buenos Arres | eS 7 
8tkii0G | Do Deferred ............. 87 § § | Alianza Company .... 12 124 20 | 20 |Darjeeling Tea, Limited. | 11 12 149 49 ete United (186) "i » 
5 5 Anvlo-Chilian Nitrate and [ . wécawedns-due 45 2 } ria tg ‘ 
Anwl m oar L| 3 |Docare 1 1 Lisbon Electric Tramway 
GAS Railway ‘. 14 2 10) 10 |Doom Dooma ........... 178 18 ‘gee 100 London G ' Genediten | 
7 5 § |Colorado Nitra 4 10 | 10 |mptre of Indis & Oeylon) 16 4 55 “1g London Unitea $% Gum Prt n 
18 | 10 )Alllance & Dub. max.10%.., 81 8 5 5 | Lagunas Nit 28 § 1! 1 General Ceylon Rubber &| —_ Stk 100 Do 4% Deb. Stock ..._. BU 
6 Bombay, Limited ... : 657) 5 5) Re wario Nitrate 63 } Tea Estates % 2 a 0$10 0 Mexico Tramways una 
Btk 1100 |Brentford Conse lidated . 25457 §. 5 Santiago Nitrate 2 1| 1 \Highlands and Lowlands 1 Provincial, Limited | 
20 | 20 (British Gas Light ......... 43 45 Para Rubber Co..... Sth Sis 1" 10 Do6é% Cum Pref. 
Stk 1100 Rlommercial 4% Uap. Bt .. 112 15 1)\ 1 Java United Plantations. . lé j $10 0$10 0 Rio de Janeiro Tram L&P ‘ S 
Stk }100 } Do3% Deb. Stock ....... 77 7 10 | 10 | Jokai (Assam) Tea, L 14 @ | $10 0$10 0 Sao Paulo Tram. L.& P_ 
Bik }.00 Fontinental Union, L ..... 89 92 OIL. 1| | |Jorehaut Te ibe Rotate 24 os om b. 6! Rea 
10 } 10 [suropean, Limited ....... 239244 1 1 |Kepitigalla Rub states ; : M 
Sth 1100 Fias Light & Coke Ord.......107 § 1} 1 Kenia Lamper Rubber....| 74 8 WATERWORKS. a 
gtk }i00 | Do 35% Maximum 87 8 1 1 Assam Oil ; 8 ¥ 19} 10 |Lanka Piantatiors, L . 74 84 al 
10 | 10 tedong Kong and China 174 2 1 1 Bibi-Evbat Petroleum 6 8 & |Lebong Tea, Limited .. i 6 6 ‘Alexandria, Limited Han 
Ts smaperial Continental ..... 185 &7 l 1 Burmah Oi! .. secceceeei 4 & 2 | 2 |Linggi Plantation 2% 4:20 20 auawere Limited 
5] 5 PMalta & Mediterranean, L 48% (1 1 California Vilfields $¢55y_ 1/15 |Mabira Frst.(U ganda) Ri ib , 3 13 13 Olt ones rg, L . 
; he 
| Stk? 00 Poriental, Limited ......... 137 39 | j 1 Commonwealth Oil Corp 1 1 |Malacca Rubber Plantatnus.) 74 &4 8tk 160 Colne Vailey “ l i i 
6} 5 }*ttoman, limited 64 ? Pref. Ord. .. 4 2 1 1 |P.P.K. (Ce ylon) Rub Ests. 28 6 10 10 Cons. of Reeric, Limited j rr 
§ } 5 |Primitiva Gas Co. of Buenos 1 1 Loebitos Oilfields lis a l 1 'Perak Kubber Plantations; Usc x 1} 10 E. Surrey * B” (max. 7 ‘ 
| Ayres me 1 Pacific Oiltields 2 8 2 | 2 [Straits Settlements (Ber 10 7 Kimberley, Limited . i = 
| 10) 10 fsan Paulo, Limited ........ 15g 2 1 ‘ Shell” Trans port and Trad | tam) Rubber 20 20 pmnevitee Shares Sly eS 
| S8tkji0C South Metropolitan Ord....:121 23 ing Co 43 fm 2/ | 2/ (Sumatra Para Rub Pints. ; 2 Stk 100 8. Essex, 1861 (10 % max.) 2 ee 
ee eee ) 4£10/ 10/ Spies Petroleum 1 Szl’?so 2 | 2 |UnitedSumatra Rub. Ests.| 3 ve 8) 8 Tarapaca, Limited x 
(Continued from page 191.) tone prevailed. Fine hard Para, spot, and sold up 7 OW Auth 
|| PIMENTO.—1 »4 bags retired and then 5s 54; February-March, 5s 74d; March-April, 4 
I24 pags ret ] : re aa wm. on a al si : ; ts 
| CAPSICUMS.—280 bags Nyassaland mostly sold, bright red, 83 ee ae 5s 9d Soft fine spot reached 5s 1d t ¢ 
46s 6d to 48s 6d; thin yellowish, 43s to 44s 6d. ; Sr te ee 5 4 = 
a oh oe ; ‘ ‘ DRUGS —At public sale, Cardamoms sold firmly. My a a 
CHILLIES.—320 bags offered and nearly ail sold : fair to good | } ’ ; ; \ if 
- 5) oe 3 , 5 bold pale, 3s 44; medium pale, 23 2d to 2s 5d; seeds, 
bright. 48s to 528s: small red. little vellowis} f } mixed red t ‘ t J 
} Rut, 4 tO 525, SMai a, iittie yellowisa, 4085 OG; mixed re Beeswax slightly firn Zanzib arnw nd 1] 
| and vell w, 403 to 46s ee swax gouty irmer. o iDar, grey anc ye ow, _ 
| AOR ee : ; —_ A i oo Gum myrrh steady Good palish sorts, 65s to 68s. Ca ona 
ees = public or s 178 —_ Cor am = ae and sold | firm. Mossel Bay, fair to good hard bright, 348 6d to 35 OH 
without reserve), at 49S 04 tO 50S; al 22 yarre amalica. < “ z c ' i ee 
| natty. 1dr pce Say ae SKINS (Tannep E.I., Goat).—A large assortment was broug fm JOH) 
| without reserve, medium scraped, at 54s to 56s 6d S . an 
BLACK PEPPER - 9 . y forward at public sale this week, the main part comprising I z 
a oes - 1 a moderate b siness transpired. | tannages, which, however, generally showed indifferent ef 
| M cf vingap aM “h Ma e184 shipment sold, 33¢d; January well as damage from tick. On a lower level of valu EY 
é I = . rch- 4 ‘ t¢ 270: si_TInne at * er Ps 
an a, ie i; —s vs 316! 4 4 1-320; April-June, 4d to| was fairly distributed, and nearly everything disposed = 
4 “ = pag c mes +" a 7 oe pores ong, January Mat arch | heavy and heavy weights secured the best competition, anes = 
ae 3* 4 O ; - ) De ° ie* on 34° August-( P »be r, 349 '0 | satisfactory prices, but the depreciation was most mar > 
a a; vs co ) “s ‘ ember, 34d. In auction 19 bags Sin; apore | ing medium and light weights, particularly of the better st is 
uerea and solid, a 3% } i j j ~ 
| WHITE PE A gt which registered a decline of 14d to 2d per Ib. ; 
| : : a} ‘mea sair Inoannre Te ¢ » »} . 5 a 1 rr 
| eald ¢ +" Fel ER “AD firmer a r Singapore, January-M wee METALS.—Copper.—The standard market manifests n 
oid FG ‘epruary-At »¢ ar a1 5 . and i ‘ 
| ee ebruary-April, ¢ jd; March-May, 6)3d,c.f. andi. At| this week. Movements have been on a gradual downw 
} a oa a Aes “14 ane = > > nenpe 7 most ly sold (without reserve) at ei moderate realisations, with a fair amount of busine Z C 
a 118 bags enang bought in at times and no pressure to sell, while values by Tbhursda ' 4 
CLOVES i y held, and in moderate request. Zanzibar, on | were fixed at £55 cash, and £55 16s 3d three months. T We 
sp t, sold 77¢d_ to 74d, as * quality ; = vuary-March delivery, | other hand, presents renewed development of strength. 2 a 
jj sellers, 7 d; Marcl h-May sold, 74d to 744d; January-March ship- | buying on occasions and excessive irregularity marked m ene 
ment, buyer Ss, 7169s February- -Ap ril, 74;d; new crop, September- | until busines left off on Thursday, both cash and forwat S : 
Rover er 63d, c.f. and i. In auction, 16 cases Penang finally fixed = about {195. Mount Bischoff quoted at Acce} 
py, Cee ane routed. to {196 5s. Leadeasier. English, £13 5s; toreign, f12 1 oa 
| VANILLOES.— At public sale, good supplies met with fair support, £13 38 od sellers, as to p sition Sp- ‘Iter lower. Ordinat Dix 
prices being steady to © i per lb dearer. Seychelles, 74 to 8 inches, £23 8s od to £23 10s, according to delivery [ron easic Rebs 
178 to 7s 6d; 6to 74, 11s 6d to 16s; 3 to 4, 118; Mauritius, 7 to OILS.— Linseed firmer. Spot, pipes, £46 10s; barre Profi 
8,148 6d; 4 to 7, 10s 6d to 138 6d May-August, {41; Sep tember-December, £38. Hu Ne 
JUTE in very slow demand throughout the week, and values | SP°t. £47- London stock, 146 tons. Rape cl 
xhibited a weaker tendency. Native first marks, February Ordinary brown, naked spot, {27. English refined, cas 
March, sold, £20: Sagore assortment, afloat, Hamburg, £18 10s; £29. Cotton quiet. ( rude, spot, {2g 10s; Hull, £27738 6 | le 
Dacca tops, spot, Hamburg, f21 2s 6d; and Daisee, middle, spot sweet, £33 10s; ordinary pale, £31; Hull, £29 10s. ¢ 
London, f19 5s. Ceylon, spot, £41; January-March, £38. Cochin, 5} 
HEMP —-A flat tone pervaded the market for Mani . buyers January-March, £39 15s. Palm, Lagos, on spot, £37 1 
being indifferent in face of continued large weekly recei pts. F.C London, spot, barrels, £33 5. i 
January-March hipmnees, sellers, {18 178 6d; diteo, Fe ad uary. TURPENTINE firmer, though somewhat irregular 
March delivery, sold, £18 15s; S.S., ditto, £18 ios; and F.S spirits, on spot, 57s 3d to 57s 6d ; February-April, 57s 9d. D 
March-May, steamer, {17 17s 6d. New Zealand flat. GE. | Week ending January 21st: American, 1,037 barrels, aga 
saanmrp-Masch, sellers, £20; 086 felt ditto, Leo vas ‘ beetle barrels same time last year; French, 193 barrels, aga | 
firm ; J”: —_ barrels. Afloat: American, 1,250 barrels, against 5,55 
SHELLAC slow, but steady on the spot. Future delivery market one 19,152 barrels, against 25,511 barrels; French 
ruled rather unsettled. T.N., March, sold, 76s to 72 nd _, | Darrels, against 1,248 barrels. aoa : 
° , GU, 7OS tO 735; an May, PETROLEUM his ld: | Re 
778 6d to 755. ' unchanged. American, 54d; water wh Pe 
GAMBIER firmer. Cases, January-February, sold, 21s 6d to Russian, 42d to 54d per gallon a th 
21s od, c.f. and i : , eee firmer. Common strained, on spot, 16s; J ~~ 5 
Se iii — ; “ebruary, 16s 3d per cwt i} : 
COPRA.— Demand during the greater part of the week ruled dull TALLOW. "I tl ong oe | shov 
and rates moved against sellers. Ceylon, February-March. to —During the week a firmer tone prevaiie a 
northern oo quoted {25 158; Malabar, (26: and F.M market, but business ruled quiet. Near parcels, afloat, unchans™ || 
Straits, £23 15s. To Marseilles: F.M. Straits sold, £23 ea: and 6d dearer for shipment. In auction, 1,088 casks were ed } 
a eee £23 to {22 12s 6d. South Sea Islands to London and 667 sold at occasionally 3d decline. Australian mutt “se 
quot ed {23 5s. 378 aa: oe good, 36s to 36s 6d; dark to dull, 34s to 30° me il | 
6s 6 ee s ; c < 2 t | 
INDIA-RUBBER.—This market continued on a strong upward | 2¢0 od: dowico yep aia oe fine, 378; fair to good. 355%) © | a 
course in the early part of the week, owing to a rumour ’ i e 3d ; con to dull, 34s 6d to 35s. Market letter without ©2945" || on § 
“ee ee ' our o 1e own tallow H | 
valorisation of the article. A good deal of nervousness was LINSEED 37 3d; melted stuff, 26s 6d per cwt. itta, \ 
naturally the outcome, considerable covering taking plac d ~ but values firmer on balance. London, ‘ ne, | Cus 
prices rebounded to amarked extent. Later, however, : abd aan afloat, nominally 773.; March, 71s; April, 69s; Apr’ “ ] ' 
<a ‘ t 
\ , @ subdue 68s 6d. La Plata, December- -January, 7os 6d ; January-edru uaty | 
eee aaa aaa ta a aS 
SR — 
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Hull, La Plata, spot, 72s 6d ; December- January, 70s 9d° COFFEE .—Brazilian receipts to date 9,394,000 bags, against 


a February. 70s. To the Continent, Calcutta, April-June, | 13,207,000 at same time last year. Public sales passed off steadily. 
 . Bombay, March-May, 72s 6d. La Plata, December- | Futures quiet and easier. March done. 50s 1to4d to 50s 6d; May, 
; 3d; January-February, 70s. Quantity afloat from | 50s 9d to 50s 44d ; July, 50s 3d; and September, 50s 3d to 50 

i y / . a " “ - ‘ 

; ‘in 1910 aid 234,000 im i¢o9 ; February, sel ers {19 17s 6d; and February-March, {20 


4 . 

RAPESEED quiet and eaier. Brown Cawnpore, January- 

3 ry. 41s 3d. Ferozepore, ditto, 41s 3d. Yellow Guzerat, 

February. 48s. Yellow Cawnpore, ditto, 46s. Quantity 
ynuat . 

» the East Indies per last advices 2,000 qrs, against 


{ndies, including cable advices, 64,000 qrs, vent JUTE steadier, but trade slow. Native first marks, January- 
INDIA-RUBBER dull and easier. Fine hard Para, spot and near, 
pat 58 5d; February-Mar h, 5s 5d; March-April, 5s 6d; and 
April-May, 5s 64d. 

METALS.—Tin at first ‘Change very irregular. During final 
‘a n 1910 and 6,000 in r9g09g. meeting advanced sharply. Cash closed at {199; three months, 
COTTONSEED opened firmer, but became easier. London, | f/199. English ingots, £197 to £198. Copper at opening session 
Bev lanuary, quoted £8 1os; February-March, £8 11s 3d; | easier; at later ‘Change again weaker. Spot, standard, closed 
atom! ‘8138 9d. Hull, spot, £8 8s gd ; January, £8 8s gd ; £54 103 ;three months, £55 6s 34 Electros, £57 to {59 10s; 
February-March, £8 tos per ton. Imported int> London since | sheets, 70. Lead quiet. English, £13 5s; soft foreign, sellers, 
t, 3,;80 tons, against 4,560 in 1910 and 8,450 in 1909. {12 17s 6d to £13 38 9d, asto position. Spelter dull. Ordinary 

OIL CAKES Linseed, London made, £8 178 6d to f9. Russian, | brands, prompt, sellers, 
8 to {8 15s. Cotton, Egyptian, £4 163 3d to £4 178 6d; | cash, 49s 3d. 
, 75 6d to £4 108; London made, £4 15s to £4 178 6d. 
( t_ round, 6118; oblong, £6 138; Soya, £6 5s to £6 7s 6d; 


{23 7s 6d Iron easier. Cleveland, 


Rom f 


Pre 1 oil. £8 28 6d LONDON MEAT MARKET. 
7, : : Per 8 lbs by the carcase. 

POSTSCRIPT. Friday Evening. 5 a oa 
SUGAR.-A quiet trade in refined goods as a rule, but prices | Inferior beef.................... 2 4| Prime mutton ......--.seeeeeees 5 10 
‘one onfe ot hanged 164 bags crvstallised I OIG dics es wacnendeden 5 10 | Inferior lamb ...........000.. 5 4 
unaltered. Cane sales quiet, unchanged. 3,104 Dags Crystai: Sp RROPPEp Robs 4 8] Middling ditto.................. 6 4 
Demerara offered and partly sold, 14s 6d to 15s 6d. 990 bags DEON ME ncccccecdnccaces Bak XO Serre oer 7 0 
Surinam retired German granulated fully supported in value. BENG GIN... c secusceiassacae S 2) Veal, First. .....cc.cccee : 


Ready firsts sold, 11s 14d; ditto, January-February, value, 11s ojd; 


May-August, sellers, 11s 23d, f.o.b., Hamburg. Beet steady, quiet. LONDON POTATO MARKET. 





: ’ ; . ; ; Per Cwt. Per Cwt. 

March sold, 9s 1d to 9s 13d; May, gs 3d; and August, gs 5d,f£0.b., | pineoins ......ccces00e 580d to $s 3d| Bedfords ............ 4s Od to 44 %d 

Hamburg j Scotch Queens ........ 4s Od Hichland King Edwards 4s 0d to 4s 30 
T He E 


UNION OF LONDON & SMITHS BANK, 


LIMiIiTrepbpD. 
ESTABLISHED 1839. 
Authorised Capital, 225,000,000. Subscribed Capital, £22,934,100. Paid-up Capital, £3,554,785 10s. Reserve Fund, £1,150,000. 
NUMBER OF PROPRIETORS—UPWARDS OF 9,300. 


DIRECTORS. 

SIR FELIX SCHUSTER, Bart., Governor. JOHN TROTTER, Esq., Deputy-Governor. 
ERNEST W. BARNARD, Esq. ! H. W. DRUMMOND, Esq. EUSTACE ABEL SMITH, Esq 
fHE ‘DORE BASSETT, Esq. WILLIAM 0, GILCHRIST, Esq. GERALD DUDLEY SMI: H, ksq 
LEO BONN, Esq. HENRY J. B. KENDALL, Esq. | HERBERT FRANCIS SMITH, Esq. 

RCIVAL BOSANQUET, Esq. | AB. LESLIE-MELVILLE, Esq. LINDSAY ERIC SMITH, Esq 
RANCIS W. BUXTON, Esq. | JOHN MEWS, Esq. Rt. Hon. C. B. STUART WORTLEY, K.C., M.P. 
CHARLES C. CAVE, Esq. } ROBERT FENTON MILES, Esq. ARTHUR M. H. WALROND, Esq. 
JOHN -LAN CLUTTON-BROCK, Esq. | HENRY W. PRESCOTT, Esq. SIR JULIUS WERNHER, Bart. 
JOHN DENNISTOUN, Esq. KENNETH L. C. PRESCOTT, Esq. kt. Hon. SIR ALGERNON WEST, G.C.B. 
HORACE Gr.ORGE DEVAS, Esq. | BERTRAM ABEL SMITH, Esq. CHAuwLES H. R. WOLLASTON, Esq. 
PRINCIPAL OFFICE—2 Pyrinces street, E.C. 
J. E. W. HOULDING, Manager. P. J. WIFFEN, Metropolitan Branch Manager. 


H. H. HART, Country and Foreign Manager. 
L. E. THOMAS, Country Branch Manager. 
H, R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT--2 Princes street, E.C. 
LOMBARD STREET OFFICE (Smith, Payne and Smiths), 1 Lombard street, E.C CORNHILL OFFICE (Prescott’s Bank, Limited), 50 Cornhil, F.C. 
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Dr BALANCE SHEET, 3lst DECEMBER, 1910. Cr. 
LIABILITIES. } ASSETS. 
Capital subscribed £22,954,100 in 229,341 Shares of £100 each ; | Cash in Hand “a ‘a ad .. £3,161,774 14 2 
paid up £15 10s. per share .. . ee oe +e .. £3,554,785 10 0 | » in Bank of England... ‘ “a -. 4,036,563 1 4 nme a 
Invested nsols, Local Loans Stock, & Transvaal Govern- ; Money at Calland at Short Notice .. e- 8,265,461 8 3 
co, lento per cent. Guaranteed Stock, as per Contra... -. 1,150,000 0 0 | Investments : 
rrent Was in ae 4 - -£26,425,987 7 2 Securities of and guaranteed by the British 
Weposit A nts .. aa ey ee -» 13,789,984 11 5 Government .. ; £2,498,945 6 8 
— —_——-——_——_ 1,215,971 18 7 | India Stock and Indian Railways Guaran- ; 
,ceptances and Guarantees .. =... .. ue * ce we 4,388,784 14 5 teed Bonds... 143,386 16 8 
oe indorsement on Foreign Bills sold... ee 2 12,507 13 2 Engiish Corp>ration Stocks, Railway and 
; As ‘cs, being interest due on Deposits, unc!aimed Waterworks, Debenture and Preference 
a a *- : a om in e« os ta 606,955 8 ll Stocks, Colonial Stocks, Foreign Gov- 
eae on Bilis not due .. * ee es es wis en 43,520 4 0 | ernment and Railway Debenture Bonds 2,818,518 5 10 
Ba a See ; Other Investments .. aa a ia a 120,220 010 
ee ' orocugnt forward ee ee * £238 576 93 7 - oe 
: proms f r the half-year ending 3lst Reserve Fund- £5,581,070 10 0 
» 1910 o~ me <a 249,478 18 3 £618,500 Consols 
ee rereeentaemeinas £165,500 Local Loans Stock 
Less Ar ‘ , £488,055 7 10 £560,450 Transvaal Government 3 per cent. ae 
Secount fe Rrovided in Profit and Loss Guaranteed Stock .. .. .. ~—«._~—*2, 150,000 0 0 
writing down Investments .. 120,000 0 O ome 6.731.070 10 O 
__ 368,055 710 | Bills Discounted .. in sé a . ae i ,792,219 O 4 
} Loans and Advances ae , . an ‘ 16,330,568 14 10 
| Liabilities of Customers on Acceptances and Guarantees, as ante 
per Contra “4 ‘ ae “a ; “ ‘ 4,188,724 14 5 
| Liabilities of Customers for indorsements, as per Contra 127,507 13 2 
| Bank Premises, chiefly freehold at cost or under) 1,478 411 16 3 
ee Other Assets, being interest due on Investments, &c. is 145,019 4 2 
£50,140,320 16 11 | £50,140,520 16 11 
_—_— aceaeeaii 
FELIX SCHUSTER, Governor 
JOHN TROTTER Rk , ° \ ~ wr ’ _ Sa 
iENRY ROTTER, Deputy Governor. ‘ Director:. J. E. W. HOULDING, Manager. 
Report of the Auditors te te eee oiiiea C. H. R. WEIDEMANN, Chie! Accountant. 
| Wether aon oe Shareholders of THE UNION OF LONDON & SMITHS BANK, LIMITED. / 
| the correctness of. th * above Balance Sheet with the Books at the Head Office and with the returns from the Branches. We have satisfied onrselves 9s to 
\ Bills diseonns W, - c 7 and have verified the Investments held by the Bank, the Securities held aza'nst Money at Call and 8 ort Notice and the 
i rhibit a t and ee tained all the information and explanations we have required. In our opinion such Balance Sheet is properly drawn up so as 
i Wn by t Se ae rect view of the state of the Company’s affairs according to the best of our information and the explanations given to us and as 
\| of the ¢ ompany. WM. B. PEAT. 
\ C.W.M. KEMP, |; Auditors. 
i TERY ini itamiliia sect 2 ARTHUR F. WHINNFY, 
DEP SIT ACG OUN nae are kept according to the usual custom of London and Country bankers. facet a eal 
| GENE sual custom, — -—UVeposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the 
for al) AL BUSINESS __T 
i a Parts of th ‘Came , The Ageney of Country and Foreign Banks, whether Joint Stock or Private. Cireular Notes and Letters of Credit issued 
\ mee? and Shares the half = Europe and elsewhere. Purchases and sales effected in all the British and Foreign Stocks and Securities, Dividends 
ay Officers and Clerks “pay of Officers, Pensions, Annuities, &c., receive { for Customers without charge. 
Seaheane UTORSHIps AND TRUst with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
Sopp” Truster s, on terme - ‘ieee The Bank, having the necessary powers, are prepared to undé rtake the Office of Exevutors, Trustees, and 
In pursuance of the Tr tculars of which can be obtained from the Head Office. 


Treasury Regulations it is hereby stated that no liability attaches to the Consolidated Fund of the British Government 
in respect of any act or omission of the Bank. 
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Danks, Xr. THE NATIONAL BANK OF SCOTLAND, 
saa ae ia LIMITED. 
NEW YORK PRODUCE 
Incorporated by Royal Charter and Act of Parliament 
| EXCHANGE BANK. ESTABLISHED 1825. 
CAPITAL...... $1,000,000. a 
| SURPLUS...... $500,000. Capital Subscribed, £5,000,000. Pald-up, £1,000,000. Uncalled, £4,000,000. 
Accounts of Banks, Bankers, and Firms received RESERVE FUND - - £900,000, 
upon favourable terms, Collections made and . ass 
vad ee HEAD OFFICE—Epinsuras. 
Oareful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary 
Lonpon BankErs—The London City and Midland 


Bank (Limited). 


BANCO DEL PERU Y 
LC 


JONDRES, LIMA, PERU. 


LONDON OFFICE-—37 Nicholas Lane Lombard street, B.C. 
J. 8. COCKBURN, Manager. J. FERGUBON, Assistant Manager, 


ENGLISH, SCOTTISH, AND | THE ANGLO-EGYPTIAN BANK LTD, 
AUSTRALIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,500,00 























| Subscribed and Paid-up Capital...£P500,000 


sia Ri DO7r PAID-UP....£500,000 | RESERVE FUND £620. 
ser Ws ee bee 75,000 
ne Sen aaa Head Office: 38 Lombard Street, E.C. — 
ee Subscribed Capital ..........eee00% £1,078,875 0 0 | BRANCHES—Alexardria, Cairo, Beni-‘ f, Man 
3RANCHES IN: Dell ey CRMNIN oi oicsccnsccencecs 539,437 10 O sourah, Port Said, Tantah, Zagazig, Maita, 
: E — inn . Further Liability of Proprietors .. 539,437 10 0 Gibraltar; Paris. ; a 
Piura, Callao, |. Mollendo, | Reserve Fund ........sceeeeeeees 200,000 0 0| BANKERS—The Bank of England, the London 
gi doe , ees sete a Letters of Credit and Drafts on the Joint Stock Bank, = 
Trujillo,’ i" 1a Alta, aaa Branches and Agencies of the Bank in Australia The Bank transacts every description of Banking 
lo, ca, 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia, 


business in Egypt, grants Letters of ( t, ar 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year, at rates which may 
be obtained on application. 

No. 27 Clement's lane, Lombard street, ! 


BANK OF NEW SOUTH WALES 


Established 1817. 3 


Letters of Credit, Drafts and Cable 
ransfersissued. Bills negotiated, advance 
7 f 1. Bill tiated, advanced 
upon, or sent for collection. 

Agency in London: London Bank of 
Mexico and South America, Limited, 
M South A ] ted, 94 
Gracechurch street, London, E.C. 


J. PATERSON, Manager. € 

piemaiaainicetieaci mae ae ss : — | pass 1 > opener Old Broad Beret ns “4 

aid-up Capital.......-...-.eeeeeeeeees £2,517 bi 

THE EASTERN BANK, | BANCO ALEMAN TRANSATLANTICO, | Beserve Fuhatssccccco cae | 
(Deutsche Ueberseeische Bank.) scala ie acaiecins_ Seti ahi“) ~<relgalaia be aiid ; , 





Subscribed capital «+ M.30,000,000 (£1,500,000.) 
Paid-upeapital .. .. M.22,500,000 (£1,125,000.) 
Reserve Fund .. -. ™M.6,827,015 (£341,351.) 
Heap Orrice: BERLIN, 
BRANCHES: 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Fiji and Papua and on its Correspondents 
in Tasmania. Makes Mail and Cable Transiers 
Negotiates and Coilects Bills of Hxchange 


LIMITED. 


4 CROSBY SQUARE, LONDON, E.C. 


ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- Receives Deposits for fixed Periods on terms whicb 
Branches ioba, Mendoza and Tucuman. may be known on application; and conducts every 
BOMBAY AND CALCUTTA, BOLIVIA: La Paz and Oruro. description of Australasian banking business. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, DAVID GEORGE, Manager 
Subscribed Capital .. .. £1,000,000 Santiago, Temuco, Valdivia, and Valparaiso. 
Paid-up : E £400,000 PERU: Arequipa, Callao, Lima and Trujillo, 


URUGUAY: Montevideo, 
SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Reserve Liability of Shareholders £600,000 
BOARD OF DIR*CTORS. 


The Right Hon, Lon Batrocr or Bunteton, K.T.; | & Industria, Mexico. iz Capital, all paid eee ase 100,000 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon Bills sent for collection, negotiated or advanced FSERVE FUNDS. 
and Co.): J.C. GeorcEs Bovitiat (Director of the | @P°2- _Drafts, cable transfers, and Letters of | Srerurnc RESERVE HELD IN LONDON AT 
Société Générale de Paris): EMiLe Francov, | Creditissued. __ _Loxpon Acents: DEUTSCHE EXcHsNnGE oF 2s per $ = £1,500,000 
‘Pirechor of the Banuas d’'Oateemers + . Scena _ BANK (BERLIN) LONDON AGENCY, STERLING, INVESTED IN CONSOLS AND 
GuTHRIE (Director of the London Joint Stock Bank, 4 George Yard, Lombard street, London, E.C, OTHER STERLING SECURITIES 
Ltd.); J. S. Haske. (Messrs E. D. Sassoon and - , $15,000,000 
Co.);'J. Leigh Woop, C.M.G. (Messrs Brown, BANCO DE CHILE Silver Reserve.. ee -- 16,000,000 931,000,000 
Shipley and ¢ * LONDON AGENCY: iabili fetora «$15,000,000 
The Bank transact 3 ms *. DR, - oveieetnainned wer Reserve Liability of Proprietors oe $l, 
The Bank transacts every description of Banking 18 BISHOPSGATE, EC. Cov » DineEct Heap Orrice is Hose 
and Agency business in connection with India on Paid up Capital +. ** $49,000,000 sacs ee ee ™ . 
terms to be had on application. Deposits ar Reserve Fund .. es - 22,000,000 > Chillan Nanni 
received for 1, 2, or 3 years at 4 per cent. per | Reserve Liability of Shareholders 49,000,000 _— Sir gyn gy 
annum, and on current accounts interest is allowed Heap Orrices: Santiago and Valparaiso, Bir Carl Meyer Bart . 
at 2 per cent. per annum onthe minimum monthly Branches in all parts of Chile.  Rethi 
imnces 


Wm. Gair Rathbone, Esq. Sine 
Deposits received for fixed periods at rates Wal 
can be ascertained on application. Interest payabie 
June 30th and December 51st. 
A. M. TOWNSEND, } Managers 2 
C. 8. ADDIS, ) London. 
JOHN MACLENNAN, Acting Sub-Manager 
W. NICHOLLS, Accountant. 1 
31 Lombard street, London, E.C. | 


LONDON BANK OF AUSTRALIA, LTD. 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager, Percy OC. West,Sub-Manager 
ESTABLISHED 1861. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


2+ PER CENT. INTEREST 


F. H. SUTTON, Manager. 


| BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,465,753. 
Undivided Profits, £197.627. 
HEAD OFFICE: MONTREAL. 
Board of Directors. 


Rt. Hon. Lord Strathcona and Mount Royal, 


ee 
cE Cee 


: : d Broad street, E.C. 10 0 
G.C.M.G., G.C.V.0., Hon. President; R. B. Angus, allowed on Deposits repayable on demand. Subscribed Capital a \ 41,7" 10 0 | 
Esq., President ; Sir Edward Clouston, Bart., Vice- 2 PER CENT. INTEREST Paid-up a ae ae vhs wae ~ 5 0 0 
President; E. B. Greenshields. Esq. ; James Ross, on Drawing Accounts with Cheque Book. Uncalled, including Reserve Liability 7 a aah 
Esq. ; David Morrice. Esq. ; Sir William Macdonald; All general Banking Business transacted. Reserve Fund and Undivided Profits = 1, 


Hon. Robert Mackay; C. R. Hosmer, Esq.; Sir 
Thomas Shaughnessy, K.C.V.O.; A. Baumgarten, 


ALMANACK, with full particulars, posr rree. 
Esq. ; H. V. Meredith, Esq. 


’ 

| 

| 

REMITTANCES made by CaBLE. | 

C. F. RAVENSCROFT, Secretary, } 


_ Drarrs, Lerrers or Crepit, and Crrcvl Noes | 
issued upon Branches and Agents. 





_____—- General Manager. Re ee ae one & Australasia NecoriaTep or sent [oF |) 
_ a ARD CLOUSTON, Bart., MONTREAL, NATIONAL BANK OF INDIA Dzposirs Receivepd for periods and 8! rates |} 
152 Branches and Agencies throughout Canada. Co ee cae . ~ati na |} 
Ee meen yut Canada LIMITED. 3 wath mney be scenes on sagiicas . = 
46 & 47 Threadneedle street, E.C. annem nking Business of every desoriy 


Heap Orrice: 
26 BISHOPSGATE, LONDON, E.C. 


London Committee : 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G.; Thomas Skinner, Esq. ; 
Undertakes monetary business with all parts of 
Canada, Newfoundland and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of 
the Dominion of Canada. 
F. WILLIAMS TAYLOR, Manager. 


with Australia. 


THE ROYAL BANK OF CANADA 


Capital Paid-up ... $6,200,000 
Reserve Fund ... $6,900,000 


BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda), Cochin, 8. India. 


SUBSCRIBED CAPITAL ..... suctass £1,600,000 - me REAL. } 

PAID-UP CAPIPAL: ...620sc00c0800 . ,000 H.S. HOLT.” salt = PEASE, | 

THE BANK OF ADELAIDE ene ear eeTan 800,000 President. Vice-President and General M meg” \} 
eo He ® London Bankers—Bank of England; National w OPEN 

oon e meagan 1865.) ; Provincial Bank of England, Limited; National A BRANGH of thie BAI te HO 
ate magne Bank of Scotland, Limited. in LONDON at | 

; MOBI. wee ee eee eee nees e Ds The Bank c “te ae] : : j 

Reserve Liability of Shareholders 625,000 aie, = every Concsiption of Master 2 Bank Buildings Princes St., B.C. i 
ON TO. os os ci ce ckcciccacss 400.000 aa s 


oper oe for fixed periods at rates which 
can be ascertained on application, Interest ray- 
able Oth June and 3lst December. — 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 


minimum monthly balances at the rate of 2 per 
cent. per annum. 


LONDON OFFICE—11 LEADENUHALL BT., E.C, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be aseertained on application. 


ERCY ARNOLD, Manager. 


175 Branches throughout CANADA and NEW 
FOUNDLAND; in CUBA; SAN JUAN Sf | 
PONCE, PORTO RICO; NASSAU, BAIS oS | 
ISLANDS, PORT OF SPAIN, TRINIDAD. * 
YORK AGENCY: 68 WiLiiaM STREET. 


JAMES MACKIE, London Manager: | 


ee 


a 
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| Hanks, &c.—Continued. ‘STANDARD BANK MANHATTAN 
THE | of SOUTH AFRIGA TRVST 
YOKOHAMA SPECIE BANK |... tm cco COMPANY 


LIMITED. Hope, and to the Imperia Government 


(REGISTERED IN JAPAN.) | rica. 113 Broadway, New York City, U.S.A. 
ESTABLISHED 1880, Chartered 1871. 





| 1 ' . ; 
5.000.000 HEAD OFFICE: sien Authorized to act as Executor, Admin- 
Capital Paid-up .. -- Yen 24,000, | 10 Clem« nts lane, Lombard st, London E.( istrator, Guardian, Trustee, or Agent 
Reserve Fund .-- ee »5 16,600,000 Hamburg Agency : 27 Alsterdamm., for individuals and corporations. i 
” YOKOHAMA New York Ageney : 25 W treet. This Company is a designated deposi- 
ffice .. , ; | OVER 160 BRANCHES IN SOUTH AFRICA. tary of the 
nen ent RE | Subscribed apital .. — £6,194,100 STATE OF NEW YORK, 
Antung eee vang (Port Arthur)| Paid-up Capital... -£1,548,525 CITY OF NEW YORK, 
Ran a0 a _ : 
Bombe sg  BanFrancisco | Reserve... ... ... 21,900,000 and of Court and Receivers’ Funds. 
_ Nagasaki Shanghai nant a THE MANHATTAN TRVST CO. 
l re sass i OA >< InP¢ ms ae ‘ 
' Newchwang Tiehling , W. R. Arbuthnot, Jun.,| Rt. Hon. Sir W. 1 Offers especial facilities for the care 
4 New York Tientsin a ae . ona and management of Securities, Pro- 
. " 7 | Sir ) K ° Jarbour, »Cc.. G VL. Ga. . . 
Ovaka Tokyo | Siz, Dovid M. Bai Pa ng eee perty, and Estates in America for 
Hong K Pekin | Robert E. Dickinson, Esq. | Horace Peel, Esq. Foreign Clients. 
oa : : Hon. Sir Charles W. Kt. Hon. Lord W Correspondent in London ' 
buvs and receives for collection Bills | Fremantle, K.C.B.| G.C.B A is ei | 
<ues drafts and Telegraphic Trans- | The London County and Westminster 
; of Credit on above places and | This Bank grants Drafts on, and transacts evs Bank, Ltd., Lothbury. 
ew i transacts General Banking Business. description of banking business with, the pru | 


towns of the Cape Province, Natal, Orange Free 


: Office: 7 Bishopsgate, E.C. 


Lo! ae | received for fixe i periods ‘Terms on applications BANKERS. 

a ‘TT | The Bank’s Cireular Letters of Credit are ay 1] 

K. TATSUMI, Manager. | suomi anes oe or ; —— ‘““ Corner Wall and Broad Streets, NEW YORK, | 

OUTH AMERICAN The officers of the Bank are bound not to disclose si neste ed - a tor Travellers available in i 

THE ANCLO-S _—— MI LIAM SMA RT 1 ae Manacget ‘Draw Bills of Exchange and make Cable Trans | 
BANK LIMITED | ae ee eee eee fers on the principal Cities of Europe, the West || 

: 7 5 |... ——_—___.____ | Indies, Mexico, Central and South America, Asia, | 
om Subscribed Capital .. ee ee = 225000 eee eee Sond Actstralia. 
fm Issued Capital ‘as ee ee +- £1,250,000 | a Execute orders for the Purchase and Sale of || 
3 Reserve Fund ee ee . * £850,000 j Harris orbes 0 Stocks, Bonds, and all classes ‘ Investment | 
i Bees Ole~ > 7 . Securities on the New York Stock Exchange. 
3 Old Broad street, London, E.C. } - Make collec:ions in all parts of the world i 
a Bra n Hamburg—Adolphsplatz 3. | t F ae , : , 
Agency in New York—69 Wall street. . 

Branches and Correspondents in all tke principal | i 
eae , iam, | GIRARD TRUST COMPANY 

Cable Transfers, Drafts, and Letters of Credit Pine St., Corner William, || 


issued, The purchase and sale of Funds, the | NEW YORK, 


receipt of Dividends, the negotiation and collection 
of Bille of Exchange, Coupons,and Drawn Bonds 
and other Banking business undertaken with all 
parts {Ss th America. d ae h A ee ite 
Current Accounts opened and Deposits received | — SS a eo 
for fixed periods on terms which may be ascertained | pal, railroad and public utility 
On application. 


act as fiscal agents for munici 
palities and corporations and 


CHARTERED 1536, 


||| BONDS FOR INVESTMENT. 


THE NATIONAL BANK OF. Lt on Arsianion 
SOUTH AFRICA, LIMITED. 


in all fiduciary capacities by appointmentof | 
the Courts and individuals. 


N. W. HARRIS & Co., 
| 
| 


| 
| Acts as Executor, Guardian, Trustee, and 
| 


rporated in the Transvaal. , } ‘ wm 
Bankers to the Government of the Transvaal moneys and securities entrusted to its care, 


| EEE EanDEOa eS > 

aaa nies ioneee. Lenten Welt 16. AMERICAN collecting and remitting income therefrom. 
| 
| 





Correspondence with British owners is invited 


INVESTMENTS. looking to the management of such funds, 





Subscribed and fully paid-up Capital £1,100,000 
With power to increase to .. wa 4,000,000 
Reserve Fund .. 50,000 














Bran a Reeee 7 a hich are free from taxes or income duties | 
_ Branches and Agents at all the principal towns We have just issued a pamphlet review which are free fro1 Kes ( 
In South A a. : ; ; . T } : : 
eee : ing the American investment situation, in the United States. 
‘ D Pos eived, Current Ace sunts opened, and | and suggesting various attractive pur 
w th & ith A Si Banking Business connected chases of listed securities. We shall be 


ica transacted on terms which may 
be ascertained on application. 


Lb, CUNNINGHAM, Acting Manager. 


glad to send a copy to anyone intereste 





ac0. - = 
BANK OF NEW a eeeereeenreneer A. GENTLEMAN with substantial 
| 


(Incorporated by Act of General Assembly, ne 
29th July, 1861.) 
Bankers to the New Zeaiand Government, <a 


LondonOMce—1 Queen Victoria street,London,E.C, | HEAD OFFICE: a ee ee ee ee. | 


15 WALL STREET, NEW YORK. 10 New square, Lincoin’s Inn, W. 
Calied up, £365 8d pershare., 500,000 0 


ce BANCO ESPANOL DEL RIO DE LA PLATA. | 


0 

ae ! +» 600,000 
R ove | ind and Undivided Profits $64,134 ° 9 Oe — 
egotiates and collects Bills of Exchange, | 


Pour per Cent, Guaranteed Stock.. £1,000,000 0 0) 
15,000 Preference Shares of 


£6 13s 4d,issuedto New Zealand 500,000 0 0| 


Government 


| 
| 
150,000 Ordi: ary Shares at £6 13s 4d | 





£1,000,000 0 ¢ 








Grants Drafts on 


Australia and bij; ‘8 Offices in New Zealand,| Head Office: BUENOS AYRES. 


Remittances maae by telegraphic transfer, 


LONDON: 3 LOMBARD STREET, E.C. | | 
















\LEXANDER KAY, Manager CAPITAL SUBSCRIBED .. «  « $100,000,000 £8,730.158 
LON asians CAPITAL PAID UP ey ~s .. « $70,289,360 £6,1 26.378 
NDON RESERVE FUND .. aoe .. $26 010,244 £2,270 736 
ON ALT RAZILIAN BANK, NEW RESERVE FUND. ..__... 217,571,857 £1,534,051 
4 a . - 
7 Tokent ; : 41 BRANCHES IN THE URUGUAY: MONTEVIDEO. 
SUBSCRIBED C PITAL, 1 omaos AR OOTINCIEAL: CITIES. EUROPE: PARIS, MADRID, BARCELONA, 
panes of £20each .. ".. £2,000,000 | BRAZIL: RIO DE JANEIRO. GENOA, and HAMBURG. 
RESERVE FURIE! “|= t+ 2,000,000 A GENERAL BANKING BUSINESS TRANSACTED. 
on re TEXT OF ARTICLE 6 OF ARTICLES OF ASSOCIATION. — — oa if 
Branches in Brazil at Rio de The object of this Company is to transact on its own account, and on commission for third parties, all | 


-4ndos; Pernambuco Bahi Janeiro, Para, Ceard, kinds of banking operations, such as effecting advances, receiving deposits, issuing dr fits, opening accounts | 
Curityba, Rio Grand a ahia, Santos, Sao Paulo, current, discounting, rediscounting, effecting loans, the purchase and sale of public funds, stocks and 
wate—B, A . Sal, Porto Alegre. River specie, with power to receive and give all kinds of guarantees, real or personal. It has ulso power, in order 
United Btates—New ¥ Rosasto, and Montevideo, | to benefit its own business and interests, to amalgamate with, incorporate or establish under any name 
; . Portugal peeoe?™ France—Paris whatsoever, credit or other institutions dealing with loans, insurance, mortgages, advance son p . ! moe and 
.“8ents or Corres d isbon and Oporto, building and construction of public works so long as the funds employed in such undertakings do not | 
“ities of Brazil Geuam ents in all the principal | exceed ten per cent in all of the nominal capital of the Bank, and on the precise understanding that the 
“ates, and Europe "Sey Argentina, the United | Bank can always take an active intervention in the management of the companies or institutions in which 
Able Transfers igs rafts, Letters of Credit, and | it has a participation. 
: “ted on Branches and Agents. Moreover, the Bank may accept commercial and industrial agencies, management of estates, consign- 
ted or sent for collec- | ments of goods, live stock, native and foreign produce as well as all commissions of a mercantile or | 













descripti ; 
‘ption of Banking business | general nature. . 2 
Deposits received for fixed periods at rates which can be ascertained on application, 


—x— 


ae a ve or fixed periods »s to b ‘ ER iat . i : one a | 
Pe — phcitg ed periods at rates to be State, Transve nie winners ke ane, ee H. B. HOLLINS & co., 1) 


Philadelphia, Pennsylvania. 1 


Capital and Surplus, $10,000,000. | 


As Agent the Company conservesand handles _ || 


24 THROGMORTON STREET, £.C. <0") Secret ceo ore Loon Many 
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ALEXAN DERS & CO.. 


LIMITED, 
24 Lombard street, E. 
Capital 


Money received for fixed periods at special 


i x Nas ne Olea leo "1,000,000 
UONTENNG oi sakdvaecde c6-b0n 900,009 
Paid up ran he eneah 500.000 
Reserve Fund ...... han ealee 50.000 
The RATE « TEREST allowed on DEPOSITS 
ha been this lay REDUCED t TWO AND 
7 HR EE-QUARTERS PER CENT. at call, and 
| THRI E PER CENT. at seven and fourteen days 
notice 


rates 


The Bank discounts approved bank and mercan 
tue acceptances, and grants loans on negotiable 
| Securities, 
26th January, 1911. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 


Subscribed Capital.......... £4,233,37 
Paid up Capital .......... . 846,665 
Reserve Fund .............. 459,000 
| Notice is be reby given, that the RATES of | 
} INTEREST allowed for money on DEPOSIT are 
{| REDUCED as follows : 
| fo TWO AND THREE-QUARTERS PER | 
} CENT. per annum at call; to THREE PER 
' CENT. at seven and fourteen days’ notice. 
PHILIP HAROLD WADH, Manager. 
i} Approved Mercantile Bills discounted. Loans | 
Fs oes ed upon Negotiable Securities. Money re- 
-ived on Deposit, at Call and Short Notice, and 
| inte interest allowed at the Current Market Rates; and 
for ionger periods npon specially ag “rms. 
j No. 35 Cornhill, E.C., 26th January, 1911 


i 


‘|THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 





39 Cornhill, 26th January, 1911. 
Capi tal Subscrii ea . £1,500,000 
Paid ny sed dnmnwariacne 100 
Reserve Fund .. aie 609,000 
Notice is hereby given, that the RATES of IN 
TEREST a 1 for money on DEPOSIT are this 
day REDUCI Jas f ws 
4 cal ( WO AND THRI Qt ARTERS 
| R Cl v and f days’ or 
longer n LEE PER CENT. 
j Phe é ny s approved bank and mer 
| cant e acce es money on deposit at 
| rates advertised from time to time in the London 
| laily papers, and grants loans on approved negoti 
able SeECUIrILies,. 
CHR ISTOPHER R. NUGENT, Manager. 


| BIRKBECK BANK. 
Notice is hereby given, that the RATE of IN 

TEREST allowed on DEPOSIT RECEIPTS at 
| ven days’ notice of withdrawal will be TWO 
|} AND A-HALF PER CENT. per annum from this 
| date until further notice 
( I’, RAVENSCROPFT, Se ‘retary. 

Southampton buildings, W.C., 
26th January, 1911. 





| MESSRS FREDK.,. 
Here} 


J. BENSON & 


THE CAPITAL 


SANE, 


AND 
LIMITED. 


COUNTIES 


CO. 


»y give notice that the RATE of IN 
TEREST allowed 1 Deposits, repayabl at seven 
days’ notice, is this dav DECREASED t TWO 
AND A-HALF PER CENJ. per ann 
ll and 12 Blomfield street, E.C 
26th January, 191] 


tice is hereby g , thatat the Head Office and 
Me politan Branches the RATE of INTEREST 
Allowed on DEPOSI epayable on seven day | 
} not ~ his da EDUCED to TWO AND 1} 
i ER 4 VT er annum, 
i G. A. HARVEY, + Joint 
} E. Db. VAISEY + General Managers. 
N 9 Threadnerdt reet, E.C., 
i la I 19)] 
| 
} 


LUNDON COUNTY 


& WESTMINSTER 


{ BANK, LIMITED. 
| Notice is hereby given, that at the Head Offic: 
j;and Metropolitan eadhes the INTERES' 
| allowed to Di.POSITORS is this day REDUCED 
| to the following Rate 
On Dey slit tft seven days’ notice, TWO 
AND A HAI F PER CEN! and on Deposits at 
Call, TWO PER CENT. until further notice. 
4. M. HAWTHORKN, Head Office Manager 
No. 41 Lothbury, E.C., 26th January, 19)1 


BANK, LIMITED. 


Notice 


of 


to 


is hereby given, that the RATE 
INTEREST allowe iby this Bank u; pon DEPOSITS 
at its Metropolitan Branches is R EDUCED 
TWO AND A-HALF PER CENT. for 


| 
| LLOYDS 
| 


money at 


seven days 2 tice. 
by. ALEXANDER DU FF, General Manager 
No. 71 L pe street, 26th Js anuary, 19]1. 


|THE LONDUN CITY & 


BANK, LIMITED. 


MIDLAND 


Notice is hereby given, that the RATE of IN- 
CEREST allowed on DEPOSITS at seven days’ ! 


call at the Head Office and London Branche 


s will 


be TWO AND A-HALF PER CENT. until further 
notice. 
J. M. MADDERS, Joint 
S. B. MURRAY, General 
Fk, HYDE, Managers. 


No. 5 Threadneedle street, E.C., 
26th Janusry, 1911. 





| 
| 
| 


THE ECONOMIST. 


THE LONDON JOUNT-STOCK BANK 


LIMITED. 


Noti 


is 


f 


) 


} ce hereby given, that the RATE of 
INTERES? allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject t 
Seven days’ notice of withdrawa! is this day 
REDUCED to TWO AND A-HALF PER CENT. 


pe 


r annum. 
CHARLES GOW, General Manager. 
5 Princes street, Mansion House " 
26th Jar ry, 1911 





LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 
Head Office, oo 8, 169 and 170 Fenchurch street, E.C. 
Notice is he iven, that the RATE of INTER- 
EST allowed at Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 
TWO AND A-HALF PER CENT. per annum. 
JOrN LISCOMBE, General Manager. 
20th Jvunuary, 191] 


MARTINS BANK, LIMITED. 











THE NATIONAL 


this Office wilil be 


Notice is hereby given, that the RATE of IN- | 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
TWO AND A H ALF PER CENT. per annum 
from this iate unti irther notice. 
G. BROM LEY MARTIN — ng Director. 
No. 68 I bard street, EB 

26th J nuary, 191] 

METROPOLITAN BANK (OF 
ENGLAND e WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 

TEREST for money on DEPOSIT at this Office at 
seven days’ cali will be TWO AND A-HALF PER 
CENT, per annum until furtner notice. 
F.. J. HUGHES, General Manager, 
4. k. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
26th January, 1911. 


NATIONAL PROVINCIAL 
ire LAND, 


Notice lereby 


LIMITED. 


BANK OF 


I given, that the RATE of IN- 
= REST | allowed by this Bank at its Head Office, 
Bist rate, and JI.ondon Kranches is this day 
REDI > rwO AND A-HALF PER CENT. 
for n y placed on DEPOSIT at seven days’ 
nour 
R. ie HAT NES, erry ee 
lr. ESTALL, 
D. J. H. CUNNICK, { Managers. 
No. 15 B hops ate, London, E.C., 
t anuary, 1911. 
PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metrop. in Branches on DEPOSIT at seven 
dav? ul is TWO AND ONE-HALF PER CENT. 
per annum until further notice. 
R. W. WHALLEY, General Manager, 
sJartholomew lane, F.C, 
2 a , 19] 


1 HE 
4 


BANK, LIMITED. 





UNLON OF LONDON & SMITHS 


I T* 
TEREST allowed on DEPOSITS at this tarp 
be TWO AND A-HALF PER CENT, un: : - 
by ice srtisement. 


of | 


; Cates Wii 


r e is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 

en days’ notice, will be TWO AND A-HALF 
PER CENT. per annum from this date until further 
notice, which will be given t sdvertisement only. 

J. BE, W. HOULDING, Manager. 

No. 21 es street, E.( 

2 a iry, ]911. 

WILL [AMS DE ACON’S BANK, L TD. 

Notice s he reby given, that the RATE 
INTEREST allowed by this Bank on DEPOSITS 
at seven e, at this Office and Metropolitan 
Branches, will be TWO AND A-HALI PER 
CENT. per num from this date until further 

REGINALD THOMAS HINDLEY, Manager 

20 Birchin lane, E..C 

26th Jar 1911. 

BANK OF SCOTLAND. 
(Loxvon Orricr. 

Notice is hereby given, that the RATE of IN. 
TEREST aliowed on DEPOSIT AC COUNTS will 
be TWO AND A-HALF PER CENT. until further 
notice by advertisement. 

nis THOMAS AITKEN, Manager. 

No ) Bi — BE C., 

Zvi Janu O11. 

BRITISH LINEN BANK, 

: (Lonpon Orrice.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO AND A-HALF PER | 
CENT. until further nowce 


JAMES TUKE, Manager. 
Threadneedle street, London, E. O., : 


26th January, 19]1, 


THE CLYDESDALE BANK, LIMITED. 


(Lonpon OPFFicr.) 


Notice is hereby given, that the RATE of IN- 


; 
| 


TEREST allowed on DEPOSITS at this Office will | 


TWO AND A-HALF 
a further notice. 


50 Lombard street, London, E.C., 
2oth January, 1911. 





PER CENT. per annum 
JOHN CRAGG, Manager. | 


 ncibdkeniadnetpainkdcmeisiaetie ii. te vo 
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,| THE COMMERCIAL BANK OF Scyy, 


LAND, LIMITED, 


(London Orricr.) 
Notice is hereby given, that the RAT) 


ALEXR. ROBB, 
GEO, 8. COUT! 
No, 62 Lombard street, London, bh. 
, January, 1911. 


26th 


BANK 
LAND, LIMITED. 


Incorporated by Royal Charter and A 


OF 


Sf 


OT. 


ment. 
London Office: Nicholas lane, Lom} 
Notice is hereby given, that the RA 
TEREST allowed on DEPOSITS at 
will be TWO AND A-HALF PER 
annum for money at seven days’ notice . 


J. 8. 


COCKBURN, 
» 1911. 


Vl 


26th January 


ROYAL BANK OF SCOTLAND, 


(LONDON OFFICE.) 
Notice is hereby given, that the RA 
TEREST allowed on DEPOSIT ACC\ 
TWO AND A-HALF P! 
until further notice. 
V. WALLACE, } 
No. 3 3 eee E.C., 
2¢ January, 1911. 


THE UNION BANK OF 


LIMITED. 


SCOTLAND, 


Notice is hereby given, that the RA 
TEREST allowed on DEPOSITS wi 
Bank of Scotland, Limited, at this Off 
TWO AND A-HALF PER CENT. | a 
from this day until further notice 

GEO. J. SCOTT ‘ 
London Office, 62 Cornhill, E.C., 
26th January, 1911. 





THE GRAND TRUNK RAILWAI 


COMPANY OF CANADA, 


ISSUE of £750,000 PERPET 
CONSOLIDAT 


UAL 4 PI 
ED DEBENTURI 





INTEREST PAYABLE QUARTI 

Issue price Par, payable as follows 

£5 per £100 Stock on applicati 

#15 89 on ail tment 

£49 “ me ist Mar 

£40 Ist April, 1 

£100 

— 

A coupon for 5s per £100 Stock pay 
April, 1911, in payment of Interest o 
instalments will be attached to the Int 
Certificates. 

Payments may, if preferred, be mad 
Allotment, or on the date for the pay 
instalment, due ist March, under 
rate of 4 per cent. per annum. 

The Directors of the Grand Tru 
Company of Canada invite applicatio 
Perpetual Four per cent. Consoiidat 
: , the proceeds of which will be a 
general purposes of the ¢ ompany 

The interest on the Debenture St 
tive, and payable quarteriy on the 14 
l4th April, 14th July, and Mth Octob 
full quarter’s interest on the Sto 
being payable on the 14th July, i911. 
Will rank part passu with the existi 
four per cent. Consolidated Debent 
juoted on the Stock Exchange; and 
Stock are entitled at all Generai Me 
Proprietors of the Company to four 
£100 of Debenture Stock held by the 

ihe Balance of Net Kevenue, alter t 
of the interest on the Debenture 5! 
averaged during the last five years over 


annuni. 
1910, the 
aVALADIEe 


The surplus for the year er 
latest period for which ac 
, amounted to £757,700. 
Interim Scrip Certiticates will be | 
chanue fur the Bankers’ Rece ipt for t 
on Allotment, for which Registered 
be issued after the 14th Ap 
Application will be made in due 
settiement and quotation of the Stock 
Exchange. 
Applications must be made on the 
form, and forwarded to the Company’ 
Messrs Glyn, Mills, Currie and Compa! 
bard street, E.C., with a deposit of £ 
Stock applied for. 
Should it not be possible to make an all 
full in respect of the amounts applicd ~ 
excess on the amount deposited on app wee 
be applied towards the sum payable on 4 é 


wf 


The Subscription List will be closed on oF ™ - 
Wednesday, the lst uf February. be | 
Prospectuses and Forms of Application ca" '" | 
obtained at the Offices of the Company ; 0! “"*'" 
Glyn, Mills, Currie & Company, 67 Lombs nal 
E.C., and of Messrs Coates, Son & Co., 99 Gresa®™ | 
street, London, E.C.—On behalf of the Boar, | 
ALFRED W. SMITHERS, Charme” 
Dashwood House, 39 New Broad street, 
London, B.C. * 
27th January, 1911. 
ee 
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\ONDON & SOUTH WESTERN BANK, LTD. 


NINETY-FIFTH REPORT, submitted to the Proprietors at the ‘Ordinary General Meeting held at the 
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Liverpool street Hotel on Thursday, January 26th, 1911. | 
to report that the Gross Profits for the half-year ended sire to place on record their testimony to his able and de l rvices 2s 
er providing for Rebate and all bad and doubtful Debts, are Director. | 

, : after allowing for Interest, Current Expenses, and making The Directors greatly regret to report that their rmer i 
z son of £4,000 to the Staff Retirement and Benevolent Fund, General Manager. Mr Jonn Williams, has. ) ill-healtt » | 
t the Bank for the half-year are £105,419 0s. 8d.. which, with Board, after rendering valuable services to the Bar ra pe { . 
tf yward from June 30th last, leaves an avai! lable balance The retiring Directorsare the Right Hon. Lord Cland J. H “i 1] 
é and Henry Wethered, Esq., who, being eligible, off é i 
ine Directors have applied £25,000 as provision for de election. i} 
ents and recommend the payment, free of Income Tax, The Anditors, Messrs. Fiward Hewitt Fletcher and Syd } .e 
ite of 16 percent. per annum on the paid-up Capital, and also retire at this Meeting, and offer t selves for re-el n 
f 30 8s. 3d be carried forward to the next half-year. By O {the Board, 
it the Reserve Fund Consols have been written down HERBERT POTTER ry 
om £82 per cent. to £80 per cent. and the Local Loan Head Office—170, Fenchurch Street, E.¢ , 
to £93 per cent. January 16th, 1911 
oe . ber la-t of Mr C. W. Prescott-Westcar, who joined the N.B. The Dividend will be payable at Head Office and Branches on and \ 
‘ 7 vc the eause of sincere sorrow to yorr Directors, and they de- after February 2nd. | 
BALANCE SHEET. December 31st, 1910. ' 
z | Cr 
( , & Acoouas £16,455 955,707 13 7 | Cash in hand and at Bank of England £2,701,059 15 7 | 
( Credit Accounts, including | Money at Call and Short Notice 2.028.820 9 O j 
\.ivices, Letters of Credit and ‘ 29.880 4 
244,487 4 6 eaiiatiatie —onenen SNe 7} 
th eee — £16 680,194 17 l ere Securitte @ of or Aral te d b i 
\ inability by endorsement, &c. 252,389 8 1 the British G io aa aol tell ae , £3 + 00 
( . a is lodged for Public Account 383.878 ll 4 i 
1 : fa anna Reserve Fund 
. 00 Shares, £20 per Share 1,000,000 0 O Consols (24 per cent.), £957,500 Os Od at £80 750,000 0 O i 
: f - ‘ 1,000,000 0 0 Local Loans (3 per cent £°6R B17 4 ld \ 
ntra) at £93 250,000 0 O 
lastaccount .. ‘ 3,111 7 7 £1,983,878 11 4 
‘ ha ear ended December Indian Government, Metropolitan and } sh 
g £4,000 to Staff Retire- Corporation, Bank Fngland, and ¢ nial | 
lent Fund 105,419 o 8 Government Stocks 1,619,404 15 0 } 
——- ; British Railway Stocks and other Se es 374,498 2 9 
140,530 & 3 SS —- 3977781 9 1 
ition in Investments 25,000 0 O 115530 8 3 | Bills discounted... } >i] 1 | 
Loans and Advances ‘ $016,211 19 9 
Liability of Customers for Acceptan and | 
Bills endorsed, &c., as per fra 2 89 8 ] 
Bank Freehold and Leasehold Premises—at 
cost, less amounts writter ff 3} 1610 
Other Assets, in ding Outstanding Adv 8, 
Freehold and Leasehold Properties, and | 
} Stamps, &e, j 4 0 
£19,018,114 15 5 619.048.1114 13 5 | 
PROFIT AND LOSS ACCOUNT for the Helf-Year ended December 31st, 1910 
1 paid - as - £67,606 16 4 By Balance brought from last Acecu lll 7 7 
including Salaries, Rent, Taxes, and », Gross Profits for the half-year, after pr Rebat« i 
t Head Office and Branches 159,935 8 ll Bad and Doubtiul De ee jo] ll 
1 Retirement and Benevolent F und 4,000 0 0 
at on in Investments ; . 25,000 O O 
4 l6percent.perannum £80,000 0 0O 
ard as ee oe 35,530 8 3 
- - 115,530 8 3 
£372,072 13 6 £ 213 6 
On behaif of the Board, J. FORTESCUEB FLANNERY, , 
CLAUD J. HAMILTON, Dit 
< Report of the Auditors to the Shareholders of the London and South Western Bank, Limited. 
4 ‘ t t ibove Balance-sheet with the Books at the Head Office and with the Certified Retu the se ral Brat WW } 
& : planations we have required 
¥ Dalance-sheet is properly drawn up so as to exbibit a true and correct view of the state o 
i e explanations given to us, and as shown by the Books of the ¢ ipany. | 
EDWARD H. FLETCHER (Coortr Brorne AND , Chartered Ac . i 
l6th, 1911. SYDNEY R. WORLEY (J. Wortry axpb Sons), ¢ t . 
Sitesnsneseesmassnerentsnsnipumsnanieneeeiatadaaiinmeithiltan aati 
. i 2 a , ; 
SUSUTANCe. Dinpping. AS hippmng.— Continued. 
| j 
Prudenti , ail 4S IXURIOUS | 
al Assurance P_ () MAIL and PASSENGER N .D.DL. tives sonideutsoner | 
. . ‘ SERVICES, EGYPT, INDIA sloyd Services from South- | 
Company (Limited), | CHINA, JAPAN, AUSTRALASIA, &c., conveying ampton. To NEW von? Express service Wed- | 
HOLBO] BAR LONE | hn gape and Merchandise to ALL EASTERN nesdays, calling at Cherbourg. ‘Twin amen service 
. (BURN BARS, LONDON. } PORTS. on Sundays, from Southampten or Cherbourg. | 
} To CHINA and JAPAN, Every 14 aoe } 
2 | P_&() PLEASURE CRUISES | Gibraltar, algiers, Genoa, Naples, Port Said, Sues | 
INVESTED | } a by the well-known steam yacht Aden, Cul mbo, Penang, ae ey H TR aon zs 
FUNDS |; £75 ooo ooo “VECTIS” :-— — Shanghai, and Japan Ports. Yo AUS ‘RAL A. 
’ , e FE . ‘2 (Pail —_ : Every 28 days Reduced First ar Se ad ¢ 33 | 
rom MARSEILLES (Rail and Sea Connections tenses, la 4 ’ DR ae M RSELT i 
[_-ssesensnnnunannnsunnnnnnnns from London), EGYPT, THE HOLY LAND, &ec. | Fares. To ALEXANDRIA from MARSEILLE 
(' TAT? or No. 1.—Feb. 9 to Mar. 8, CONSTANTINOPLE, | ©*‘ling at Naples on Wednesdays. : | 
OL \ | \ |. IRE OFFIC GREECE, &c.; No. 2.—Mar. 11 to April 7. via Tunis aud Syracuse ee ee ee ee 
\ } Fares from 30 guiveas nightly service to the Levant. Reduced throngh | 
’ <> : s m London via Paris, Marseilles, Pireus | 
se ae LTD oe wP.4 N | and Khedivial Mail Line to Alexandria and Syria. | 
Fire, Personal 7 "or freight and passage apply P. & O. S. N. Co., ~— : ae ee eee | 
Workmen ¢ a and Disease, 122 Leadenhall street, BC. Northumberland | —APply to Keller, Wallis and ( 2 King William | 
nt pensation, Domestic ai a Street, E.C.; 26 and 27 Cockspur street, 8.W. 
8, Third Party, Burglary Plate Avenue, W.C., London. 
W, Rr Glass Fidelity Guarantee. } neice nanttieneaie 
| REGENT acne sella’ dieiiiie octal 
*T Wi and 4 LOMBARD ST., E.¢, | dina ae | CORRESPONDENT. AND INTER- 
VIEWER WAN 
{HE Lon] A manent occupation in large © 
MON USTRALIA Congenial, permanent occupatiol : n large old- 
Finsh. N DU STRI AL MSU RAN CHESTER | BY establishe a Lor neh ; ae mn s ‘ : i W ue 
edie a Aeon EC—Premiom Incomersear | 2 QUEEN T LENE. 2 | jevinser toys Novy sian, Banker or Architect 
13 ing Mar, 24th, 1910, £623,861. miom Income, year - Enyineet | Koy al Navy Man, Banker or Architect, 
aren ot. Claims Paid ap te Man Sok, ion" Under Contract to carry His Majesty’s Mails. whose prese mt prosp cts are limite a. . Cot ese 
0,0 . miuci on, unim acnt ie cboara ’ i S 
Pectuses can = Annual Reports and Pros- Fro.a LONDON svery ALTERNATH FRIDAY ena al 50 are absolutely indispensable 
o*AINed On annlication, calling at GIBRALTAR, MARSEILLES, qualifications. Salary offered during periol of 


= PORT 
A» VER TISER R (English) 20 years’ 


Stock Exe hange 











NAPLES, 
Ff. GREEN & CO. 
Managers{ ANDERSON, ANDERSON & CO, 


| 
For passage og Poe > ie latter firm at | 
“” 


Pern epeeaeengial 


SAID, and COLOMBO, 


training, 
per annum or 
Applications, givl 


more 





RE eS 





acct 


£150 per annum, graduaily 
riing to a 
ig short precise particulars, should 


Accountants, 48, Fredericks place, Old Jewry, 








risi ng to £500 
ability shown. 


peeks mal post, F experience, Head Offices: FRNCHURCH Avenve, Lonpor, be sent only by those who are es-enti Lily busine:s 
6 ne fluent } rer hy fen Exchanges, expert like, self-reliant, pushing, and fond of strenuous 
5, Economist OF ich, highest references.— 5 Fenchurch avenue, Branch Office, work to “ Vacancy for Correspondent,” care of 
ve ce 3 Arundel] Street, Strand, 28 Cockspur street, Charing Cross, 8. Ww. Messrs Whinney, Simith a 1d Whinney, ( hartered 


B.C. 
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CAPITAL . 





| Divided into 1,250,000 Ordinary Shares of £1 each - - 
| 1,250,000 Deferred Shares of One Shilling each ‘ 
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| eee SECA CEEOL ee ee — a Sit 

| A Prospectus has been filed with the Registrar of Joint Stock Companies which states inter alia: | 
1] — ‘ , 30th J . 1911, and close for Lon on on or bef 

| “—" Sennen.” meen ieee 1911, anal i te pauuhnaan aes ae before Wednesday, 1st February, 191 i — 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


The Magadi Soda Company, Limited 


£1,312,500 


£&1,250,000 
62,500 ! 


; . - 
|| The Ordinary Shares are entitled to a non-cumu'ative pre erential dividend at the rate of 10 per cent. per annum on t ar 
|| for the time being paid up thereon and to 474 per cent. of the surplus profits available for distribution after satisfy ing such preferentia 
|| dividend; the Deferred Shares are entitled to 474 per cent. of such surplus, and the Board of Directors to the remaining 5 per cent 
|| The Ordinary Shares are also entitled in a winding up to preferential payment of the amount paid up thereon, and to 50 per 
| of the surplus assets remaining after satisfying such preferential payment and repayment of the Capital on the Deferred Shar 
\| and the Deterred Shares are entitled to the remaining 50 per cent. ot such surplus. _ ee 
The Deferred Shares will be issued as fully paid as purchase pric and under-writing commission as hereafter mentioned 
} Holders of Ordinary Shares are entitled on a Poll to one vote for each Share, and holders of Deferred Shares to ons 
|| for every complete ten Deferred Shares held by them. The 1,250,000 Ordinary Shares are now offered for subscription at par 
|| Payable as follows:—26 per share on applicaticn 5 - per share on allotment. 26 per share 
i 


; 
} 
; 
ti 


‘\three months after allotment, and the balance in calls of not more than 5s. each afier 
| days’ notice as may be required. 


thirty 


| The whole of the Ordinary Shares offered for Subscription have been underwritten on the terms mentioned beloy 





1] DIRECTORS. 
|| SAMUEL SAMUEL (Chairmam), | o¢ Messrs. M. SamvEL & Co., M rehants 
| WALTER HORACE SAMUEL, | "Shell H 2 ‘sa/z7, Dishopageta, B.C. 
1} WALTER HENRY LEVY, jf shell 25/2 tae senate ° 
1} ARTHUR ERNS HERZ, Ph.D., 7;, Cadogan Square, S.W. 
} Le iS REY H, 1, Londen Wall Buildings, E.( ind of Messrs. H. 
Ecxstein & Co., Merchants, Joha nesburg 
Lieut.-Col. CHARLES HYDE VILLIERS, Director of the East Africa 
Syndicat Limited, 19, St. Swithin's Lane, | 
HENRY MELVILL SIMONS, of Messrs. Paterson, Simons & Co., Limited, 
| Merchants, 10/11, Lime Street, E.C 
STEPHEN HUNGERFORD POLLEN, 7, Embankment Gardens, S.W 
Vice-Chairman of the Briti-h Aluminium Company, Limited. 
1} BANKERS. 


f London and Smiths Bank, Limited, 2, Prince 
House, E.C., and Branche 
The Capital and Counties Bank, Limited », Lhreadneedle Street, E.C 
ind Branche 
f India, Limited (Mombasi-Nairobi) 


Street, Mansion 


The National Bank 


1] BROKERS. 
| Helbert, Wagg and Russell, Southsea Hou:-e, Threadneedle Street 
AUDITORS. 
Turquand Youngs and Co., 4t, Coieman Sireet, E.C 
SOLICITORS. 
I Iugle, Holmes, Sons and Pott, « apel House. E.C. 
Walt and Co., 101, Leadenhail Street, E.C 
| GENERAL MANAGERS. 
| M. Samuel and Co., Shell House, 2 Bishopsgate, E.C 
i SECRETARY (Pro. Tem,) 


AND OFFICE. 


E. P. Carter, Shell House, 25-7, Bishopsgate, E.C. 
| — ~ 
' 
ABRIDGED PROSPECTUS. 
This Company has been formed for the purposes set out in the Memorandum 
»f Association and principally to acquire a 99 years lease of and to develop the 
important Deposit of natural Soda covering an area of some 30 square miles, 
known as Laxe Magaliinthe British East Arica Protectorate, to connect the 
same with the Ugaida Railway by the construction of a branch line, about 1 
miles long, an1 to build a pier and approaches thereto at or near Kilindin 
British East Afric 
It will be seen from the report of Mr. Arthur Trobridge made tothe Vendors, 
| enclosed herewith, that he estimates the deposit to contain about 2 million tons 
ot soda tof wh bout 4 n tons arein th? upper layers), and moreover 
that the vepes't retorms within a short time after removal. Reports have beer 
made to the Vendors as to the means of developing this enormous natural 
1| deposit, whic have been ja'd before the Directors, from a consideration of 
|} which they feel justified in estimating that a profit of at least twenty shillings per 
| ton f scda prod mav be expected 


| The importance: f develop ng this great Colonial 
| estimated, and the Government rec 
'] to further the enterprise, and t! 


;] taken to provide transport faci 
| : 





maximum cost of £359,0 at their own expense 


In 1908 representations were made to Messrs. M. Samuel & Co. of the great 
the Deposit, in consequence of which they despatched 

) the spot to verify the facts statedtothem. This 

5 different places over the 


|] importance and value of 

a conhdential representative t 
|| he did, bringing back large samples taken from 
|| whole area of the Deposit 


On his return, Messrs. M 


|} with the Colonial Ofhe and obtained from the Crown Agents for the Colonies, 
acting on behalf of the Government, an Agreement dated 20th September, 1909, 
g'ving them the Opzion, first of surrendering the Lease held by the East Africa 


Synvicate, Ltd., from the Government for 21 years from the 15th ot August, 1904, 
|} with a right of renewal for a further term of 21 years, and of 
|| place a new Lease direct from the Government, of about 
including Lake Magadi, for 99 years, with the right of working 
to the rights of natives to take soda from the deposit for tl 
during the whole term « 


324 Square miles, 
' the soda (subject 
| heir own purposes), 
if og years, and ot working all other minerals (incl ding 
precious stones) until the rsth August, Ig40 and secondly of constru sting a line 
11 of railway connecting the Deposit with the main line ot the Uganda Railway, 
and also of constructing Port Works, a deep-water Pier and Sidings near the 
i! wharves of the Uganda Railway's ocean port at Kilindini, so as to establish Port 
|| facilities at Kilindini and through railway communication between Lake Magadi 
|} and the sea. 
The railwav so constructed is to be handed over to the Government, and to be 
leased from them for the term of the new Lease of Lake Magadi at a rental of 
i} ss. per annum. It is to be worked and maintained (after the first year, and 
\| except as to any capital expe diture required to make gooi damage by extra- 
\ ordinary casualty) by the Uganda Railway Administration, who have under- 
)} taker, on a year’s notice, at their own expense, to provide all necessary rolling- 
/T stock, sufficient to carry 160,00 tons of soda or soda produc s per annum. The 
|| carriage of additional tonnage will have to be the subject of subsequent 
|] arrangement. ’ ’ 
The profits of the working of the Branch Railway will be divided equally 
between the Uganda Railway Administration and the Lessees. As further con 


Asset can hardly be over- 

gnising this have expressed their w llingness 
Uganda Railway Administration have under- 
ties, as the industry develops, up to an estimated 


Samuel & Co. conducted protracted negotiations 


acquiring tn its 
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sideration for handing 
1 


ver the B inch I ne,t eUga ida Railway \ 
hav gtan ed specia 
e gt 1 k 


freight rates up the line to Lake Magadi f 


fuel oil (in the Company's tank cars) required by the Company 
160,000 tons per annuin of soda and soda products down the line : | { 
shipment, and have further conceded that such rates are to apply not t 


Branch Line of about too miles now to be constructed, but als 
the Uganda Line as shall be utilised tor the Company's traffic (appr 
mies), 

Special rates of freight for the carriage of the materials used in ¢! 
tion of the railway oe works have also been arranged. Without 
he Company's Agreements as to railway rates, the Government 
ight of purchasing the Railway, and also (subject to providing anot 
good site, and compensating for any loss in respect of the soda | 
Port Works at cost price 

Royalty is payable as follows :— 

1. In respect of every ton of raw soda the sum of two shillings per 

2. In respect of every ton of soda, soda products, or soda conta 
factured soda, the sum of three shillings per ton. 
Provided that raw soda, soda, soda products and soda contained 

soda on which royalty has been paid by the Lessees shall not 
her royalty or duty when exported from the Protectorate in the 
iny inanufactured state, No other consideration is payable in re 
material. 

In November, 1909, Messrs M. Samuel & Co. sent out a fully eq 
veying Expedition under Mr Frederic Shelford, B.Sc. (Lond.), \.! 
Messrs Baker & Shelford, the Crown Agents’ Consulting Eng 
building of several railways in Africa, whose report upon the pr 
Line isenclosed. The other leading members ot the Expedition were \! 
Levy and Mr A. E. Herz, two Directors of the Company; Mr 
mann, of Messrs Fried. Krupp, Aktiengesellschaft Grusonwerk, w 
the spot the question of the most suitable mechanical appliances for 
the deposit, and Mr A. Trobridge, who had been engaged in the 
for many years and whose report is enclosed. 

Messrs M. Samuel & Co., have obtained an option of purchasin; 
mentioned existing Lease from the East Africa Syndicate, Limited 

Soda Crystals are used in practically every household for was! 


Carbonate of Soda (Soda Ash) and Caustic Soda are largely used 
lLGUStri¢ is, for instance, by -“oap, Giass, and Paper Makers, ar i 
Manufacturers for Printing, Bleaching, and Dyeing, &c., whilst | 

S 


da is used 
) 


for the manu‘acture of baking powder and ot mineral w 
eri 


tons of raw Magadi soda have been brought to Europe for 
nducting experiments on a commercial scale, and it has bee 
that this raw material can be converted into all the above-mention 
forms of the finest quality by simple and inexpensive processes. 

Phe following are the reports of Mr A. Gordon Salamon, A.R.S.M 
( 


F S., and of Messrs F. E. Teschemacher and L. Denham Sn 
chemists in the trade. 
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A. Gordon Salamon, 
1, Fenchurch avenue, I I 
Messrs M. Samuel & Co., October 21st, 19 
104 Bishopsgate street Within, E.C. 
Dear Sirs, 
MAGADI SODA, 


n the 14th inst. Mr Trobridge delive ed to me a sample of natura 
collected by him at Lake Magadi in British Kast Atrica, and brough: t 
by him This sample he stated had been kept by him in his posse 
delivery tome. He stated that the sample in question was repres 
average o' what was obtainable from the Lake Magadi natural soda d 
He further stated that the amount of the deposit available for us 
had teen estimated by qualified experts at about forty million tons 
Having taken the necessary precautions to e sure that the por 
sample tested by me represented a true average of the whole sample, | 
it to analysis with the fo. lowing resu ts:— 
>o ium carbonate (NagCOg) 


Up 


43-55 parts by w 








Sodium bicarb nate (NiHCOs) 3 40.41 ” 
Sodium chloride (NaCl) .. “e coo §=(0.36 55 
Lime (CaO) Xe .. faint trace 
Magnesia (MgQ) oe ie ou oe ° 
Silica (SiO) a oS ; a ves 0.07 parts by w 
Ir n and alumina (Fe2O3 + AlgOs3) Fe <. Gh ns 
Ammonia (NHa) .. 3 = +3 - 
Sulphuric acid (SO) at -. trace. 
Pho phoric acid (P,:0;) ée <« OE. 
Matter insoluble in boiling water ee -. trace. 
Water, combined and free (by difference) .. 15.57 
100,00 


The total amount of soda present, calculated as soda (Na9O), amou : 
per cent., which upon the calcined product would amount to 53°08 pet t. s 
(NagO) or 99°3 per cent. dry sofa ash (NagCOsg), 

On January r2th, 1909, I attended at your offices and took an averag 
native soda from a case which wasopened in my presence. The cos ' 
this case were stated to me by you to be representative of the deposit of "4'-"* 
soda at Lake Magadi. The analysis of this sample corresponds in a!) ess©9)* 
details with the results obtained from the analysis of the sample left with! 
Mr. Trobridge, the only difference being that in the sample first analy ed by me 
the percentage weight of sodium carbonate (NagCOg) was 54°23, and of bicat |) 
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